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KLHUEHLKlXILJH[]HVVLYH.RQWUDNWLRQHQDXIZHOFKH]XEHVDJWHQ(LQVFKUlQNXQJHQIKUHQ,QZLHZHLW
GHU6LJQDOZHJGLH:XQGKHLOXQJEHHLQIOXVVWVROOLQGLHVHU6WXGLHHYDOXLHUWZHUGHQ

%HL9HUVXFKVWLHUHQZXUGHQMH]ZHL([]LVLRQVZXQGHQLQGHU/HLVWHQUHJLRQJHVHW]W(LQH:XQGH
ZXUGH GDEHL GHU IUHLHQ *UDQXODWLRQ EHUODVVHQ VHNXQGlUH :XQGH GLH =ZHLWH PLW GUHL
(LQ]HONQRSIQlKWHQYHUVFKORVVHQSULPlUH:XQGH1DFKXQG7DJHQZXUGHQ3UREHQDXV
GHP :XQGJHELHW HQWQRPPHQ (QW]QGOLFKH ,QILOWUDWLRQ XQG (=0 6\QWKHVH ZXUGHQ
KLVWRPRUSKRPHWULVFKXQGPLWWHOV:HVWHUQEORWDXVJHZHUWHW

(VZXUGHQ8QWHUVFKLHGHLP7*)EHWD6LJQDOZHJ]ZLVFKHQSULPlUHUXQGVHNXQGlUHU:XQGKHLOXQJ
IHVWJHVWHOOW 'HU =HOOJHKDOW GHU 3URWHLQH 6PDG  XQG  GLH DOV 9DULDEOHQ IXQJLHUWHQ ZLHV
8QWHUVFKLHGH]ZLVFKHQEHLGHQ0RGHOOHQDXI ,QGHU=HOOXODULWlWGHU:XQGHQIDQGHQVLFKHEHQIDOOV
8QWHUVFKLHGH]ZLVFKHQSULPlUHQXQGVHNXQGlUHQ:XQGHQ
(V]HLJWHQEHLGH:XQGPRGHOOHHLQHQVLJQLILNDQWHQ$QVWLHJGHU=HOO]DKODPSRVWRSHUDWLYHQ7DJ
SULPlU S  VHNXQGlU S  LP 6LQQH HLQHU HQW]QGOLFKHQ ,QILOWUDWLRQ PLW HLQHP
JOHLFK]HLWLJHQ VLJQLILNDQWHQ $QVWLHJ YRQ 6PDG  LP SULPlUHQ 0RGHOO S  ZlKUHQG LP
VHNXQGlUHQ 0RGHOO 6PDG  LQIUDEDVDO EOLHE 7DJ  SRVW RSHUDWLRQHP ]HLJWH VHNXQGlU HLQHQ
VLJQLILNDQWHQ$QVWLHJ GHU =HOO]DKO S  XQG HLQHQ VLJQLILNDQWHQ 6PDG $QVWLHJ S 
ZlKUHQGGLH=HOO]DKOSULPlUDEQDKPXQGHLQVLJQLILNDQWHU$QVWLHJYRQ6PDG]XYHU]HLFKQHQZDU
S  ,QVJHVDPW ZDU SULPlU HLQH .RUUHODWLRQ ]ZLVFKHQ HQW]QGOLFKHU ,QILOWUDWLRQ XQG
6LJQDOWUDQVGXNWRUHQ]XYHU]HLFKQHQ,PVHNXQGlUHQ0RGHOOEOLHEGLHVDXV

'LH8QWHUVXFKXQJ]HLJWHHLQHQGHXWOLFKHQ8QWHUVFKLHG]ZLVFKHQEHLGHQ:XQGPRGHOOHQKLQVLFKWOLFK
GHU ([SUHVVLRQ GHU 6LJQDOSURWHLQH DOV DXFK GHU =HOO]DKO'LHV LVW HLQ GHXWOLFKHU+LQZHLV DXI GHQ
(LQIOXVVYRQ7*)EHWDDXIGLH:XQGKHLOXQJLQVEHVRQGHUHZlKUHQGGHUVHNXQGlUHQ:XQGKHLOXQJ

(LQOHLWXQJ   
 
 (LQOHLWXQJ

 :XQGKHLOXQJ
'HU 9RUJDQJ GHU :XQGKHLOXQJ LVW HLQ NRPSOH[HU ELRORJLVFKHU 3UR]HVV ,QWHU XQG LQWUD]HOOXOlUH
6LJQDOZHJHZHUGHQVRIRUWQDFK9HUOHW]XQJLQ*DQJJHVHW]W*HULQQXQJVNDVNDGH,PPXQV\VWHPXQG
(QW]QGXQJVJHVFKHKHQZHUGHQDNWLYLHUWXQGRUJDQLVLHUW*XUWQHUHWDO
=LHO GHU :XQGKHLOXQJ LVW HV GLH YROOH 6FKXW]IXQNWLRQ GHV *HZHEHV ZLHGHU KHU]XVWHOOHQ 'HU
3UR]HVV LVW LQWHUDNWLY XQG G\QDPLVFK 9LHOH 0HGLDWRUHQ VLQG LQ GDV :XQGJHVFKHKHQ LQYROYLHUW
+RVRNDZDHWDO*DUOLFNXQG7DLFKPDQ%HDQHVHWDO
 3KDVHQGHU:XQGKHLOXQJ
'HU :XQGKHLOXQJVYRUJDQJ ZLUG LQ GUHL 3KDVHQ XQWHUWHLOW (QW]QGXQJVSKDVH 3UROLIHUDWLRQ XQG
5HPRGHOLQJ
'LH HUVWH 5HDNWLRQ DXI HLQH 9HUOHW]XQJ LVW GLH .RDJXODWLRQ EHL ZHOFKHU HV ]X HLQHU ORNDOHQ
7KURPER]\WHQDJJUHJDWLRQNRPPW'LH7KURPER]\WHQVH]HUQLHUHQ:DFKVWXPVIDNWRUHQZLH3'*)
7*)EHWDXQGE)*)
'LH ,QIODPPDWLRQ VFKOLHW VLFK DQ GLH.RDJXODWLRQ DQ XQGZLUG XQWHUWHLOW LQ HLQH IUKH XQG HLQH
VSlWH (QW]QGXQJVSKDVH 7KURPER]\WHQ (QGRWKHO]HOOHQ XQG )LEUREODVWHQ VH]HUQLHUHQ =\WRNLQH
'LHVH ORFNHQ SRO\PRUSKNHUQLJH QHXWURSKLOH *UDQXOR]\WHQ 301/ YLD &KHPRWD[LV LQ GHQ
:XQGEHUHLFKZHOFKHLQGHUIUKHQ3KDVHGRPLQLHUHQGVLQG
301/SURGX]LHUHQZLHGHUXPSURLQIODPPDWRULVFKH=\WRNLQH)DOHUHWDO
8QWHUDQGHUHPVWHOOW7*)EHWDDOV=\WRNLQHLQHQ%RWHQVWRIIGDUYRQZHOFKHP301/YHUPHKUWLQ
GHQHUVWHQ6WXQGHQDQJHORFNWZHUGHQ
(WZD  6WXQGHQ QDFK GHU9HUOHW]XQJ VHW]W GLH VSlWH 3KDVH HLQ ,Q GLHVHU 3KDVH EHUZLHJHQ
0DNURSKDJHQ ZHOFKH HEHQVR GXUFK GHQ :DFKVWXPVIDNWRU 7*) EHWD DOV %RWHQVWRII PLJULHUHQ
0DNURSKDJHQ VLQG DXHURUGHQWOLFK EHGHXWVDP LP:XQGKHLOXQJVSUR]HVV 6LH VH]HUQLHUHQ ZHLWHUH
ZLFKWLJH:DFKVWXPVIDNWRUHQZLH3'*),/*)7*)DOSKDXQGEHWDXQGE)*)
'LHVH)DNWRUHQUHJXOLHUHQ LKUHUVHLWVGLH3URGXNWLRQXQG2UJDQLVDWLRQH[WUD]HOOXOlUHU0DWUL[GXUFK
)LEUREODVWHQ %HDQHV HW DO  'XUFK PHFKDQLVFKH 5HL]H XQG 7*) EHWD GLIIHUHQ]LHUHQ VLFK
)LEUREODVWHQ EHU 3URWRP\RILEUREODVWHQ LQ 0\RILEUREODVWHQ XP 'LHVH EHVLW]HQ PLW GHP
NRQWUDNWLOHQ(OHPHQWĮ60$GLH)lKLJNHLW]XU*HZHEHNRQWUDNWLRQ7*)EHWDVWLPXOLHUWYRUDOOHP
GLHĮ60$6\QWKHVHLQ)LEUREODVWHQ6RPLWNRPPWGLHVHP=\WRNLQHLQHHQWVFKHLGHQGH%HGHXWXQJ
KLQVLFKWOLFK GHU$XVELOGXQJ YRQ 0\RILEUREODVWHQ ]X 7DNHXFKL HW DO  (YDQV HW DO 
0RUSKRORJLVFKJHVHKHQEHVWHKWGHUNRQWUDNWLOH$SSDUDWDXV%QGHOQYRQ0LNURILODPHQWHQ'DGXUFK
EHVLW]HQVLHHLQHHQRUPH.RQWUDNWLOLWlWEHUHLQHVHKUODQJH=HLWGDXHU
(LQOHLWXQJ   
 


$EELOGXQJ'LIIHUHQ]LHUXQJHLQHV)LEUREODVWHQEHUHLQHQ3URWRP\RILEUREODVWHQLQHLQHQ0\RILEUREODVWHQ
QDFK*DEELDQL

'XUFKPHFKDQLVFKH6WLPXOLZLUGGHU)LEUREODVWLQGHQHUVWHQ7DJHQQDFK:XQGVHW]XQJLQHLQHQ
3URWRP\RILEUREODVWHQ XPJHZDQGHOW $EELOGXQJ  'XUFK ZHLWHUH 0HGLDWRUHQ ZLH )LEURQHNWLQ
GLIIHUHQ]LHUW VLFK GHU 3URWRP\RILEUREODVW ZHLWHU LQ HLQHQ0\RILEUREODVW GHU ]XU 3URGXNWLRQ YRQ
$OSKDVPRRWKPXVFOHDNWLQIlKLJLVW+LQ]+LQ]HWDO
'LH SUROLIHUDWLYH 3KDVH VHW]W FLUFD ]ZHL ELV ]HKQ 7DJH QDFK :XQGVHW]XQJ HLQ XQG  LVW
JHNHQQ]HLFKQHWYRQ(=06\QWKHVH$QJLRJHQHVHXQG(SLWKHOLDOLVLHUXQJ)LEUREODVWHQSURGX]LHUHQ
H[WUD]HOOXOlUH 0DWUL[ .HUDWLQR]\WHQ PLJULHUHQ LQ GLH:XQGUlQGHU SUROLIHULHUHQ XQG ELOGHQ HLQH
%DUULHUH(FNHVHWDO)DOHUHWDO*XUWQHUHWDO
)LEUREODVWHQVWHOOHQLPZHLWHUHQ:XQGKHLOXQJVYHUODXIGHQGRPLQLHUHQGHQ=HOOW\SGDUZHOFKHUYRU
DOOHP .ROODJHQ YRP 7\S , XQG ,,, SURGX]LHUW .ROODJHQ YHUOHLKW GHP *HZHEH )HVWLJNHLW 'HU
.ROODJHQVWRIIZHFKVHOQLPPWHLQH6FKOVVHOUROOHLQGHU1DUEHQELOGXQJHLQ
'HU*HZHEHXPEDXGDV5HPRGHOLQJEHJLQQW]ZHLELVGUHL:RFKHQQDFKGHP:XQGYHUVFKOXVVXQG
GDXHUW HWZDHLQ -DKU'DQQ LVWGLHYROOH)HVWLJNHLWGHV*HZHEHV HUUHLFKWGLHDOOHUGLQJV IRUDGXOW
UDWV QXU ELV ]X  GHU XUVSUQJOLFKHQ )HVWLJNHLW GHV XQYHUOHW]HQ *HZHEHV HQWVSULFKW 'LH
8PEDXSKDVH LVWZHLWHUKLQJHNHQQ]HLFKQHWYRQGHU:XQGNRQWUDNWLRQZHOFKHYRU DOOHPGXUFKGLH
8PGLIIHUHQ]LHUXQJYRQ)LEUREODVWHQ]X0\RILEUREODVWHQKHUYRUJHUXIHQZLUG$FWLQXQG0\RDFWLQ
LQWHUDJLHUHQXPGLH*HZHEHIHVWLJNHLW ]X VWHLJHUQ'LH.RQWUDNWLRQZLUGYRU DOOHPYRQ7*)EHWD
VWLPXOLHUWXQGNRQWUROOLHUW%HDQHVHWDO)DOHUHWDO
(LQOHLWXQJ   
 
 :XQGKHLOXQJVVW|UXQJ
'LH:XQGHLVWGHILQLHUWDOV*HZHEVGXUFKWUHQQXQJYRQ+DXW6FKOHLPKDXWRGHU2UJDQHQ6LHNDQQ
GXUFKPHFKDQLVFKHWKHUPLVFKHFKHPLVFKHRGHUUDGLRJHQH(LQIOVVHHQWVWHKHQDEHUDXFKLQ)ROJH
YRQ *UXQGHUNUDQNXQJHQ ZLH 'LDEHWHV PHOOLWXV FKURQLVFK YHQ|VHUDUWHULHOOHU ,QVXIIL]LHQ] RGHU
LPPXQRORJLVFKHUXQGGHUPDWRORJLVFKHU(UNUDQNXQJHQDXIWUHWHQ.XMDWKXQG0LFKHOVHQ
'HU'HIHNWKHLOWHQWZHGHUSHUSULPDPLQWHQWLRQHPSSRGHUSHUVHNXQGDPLQWHQWLRQHPSV
3ULPlUH:XQGKHLOXQJOLHJWYRUZHQQGHU'HIHNWQDFK:XQGDGDSWLRQNRPSOLNDWLRQVORVYHUKHLOW'LH
SULPlUH:XQGKHLOXQJLVWGLHDQJHVWUHEWH+HLOXQJVIRUPPLWGHP(UJHEQLVGHU:LHGHUKHUVWHOOXQJGHV
XUVSUQJOLFKHQ=XVWDQGHVUHVWLWXWLRDGLQWHJUXP
6HNXQGlUH :XQGKHLOXQJ LVW +HLOXQJ YRQ 'HIHNWZXQGHQ PLW NODIIHQGHQ :XQGUlQGHUQ ,P
]DKQlU]WOLFKHQ %HUHLFK VLQG YRU DOOHP GLH $OYHROHQKHLOXQJ 6FKOHLPKDXWHQWQDKPHQ DXV GHP
*DXPHQRGHU9HVWLEXOXPSODVWLNHQPLW IUHLHU*UDQXODWLRQDOV%HLVSLHOHGHU+HLOXQJSHU VHNXQGDP
LQWHQWLRQHP]XQHQQHQ6LHKHLOHQXQWHU%LOGXQJYRQ*UDQXODWLRQVJHZHEHDE'LH:XQGHKHLOWYRP
5DQG KHU ]X VLH ZLUG QLFKW YHUVFKORVVHQ 3UREOHPDWLVFK LVW GLH :XQGKHLOXQJ PLWWHOV IUHLHU
*UDQXODWLRQ HLQHUVHLWV GXUFK GLH (LQVFKUlQNXQJ GHU /HEHQVTXDOLWlW LQIROJH 6FKPHU]VHQVDWLRQHQ
$QGHUHUVHLWV N|QQHQ GXUFK H[]HVVLYH .RQWUDNWLRQ GHV HQWVWHKHQGHQ 1DUEHQJHZHEHV
(LQVFKUlQNXQJHQLQ.RVPHWLNXQG)XQNWLRQDXIWUHWHQ:HLWHUKLQEHVWHKWGLH*HIDKUGDVVVHNXQGlU
KHLOHQGH :XQGHQ EDNWHULHOO EHVLHGHOW ZHUGHQ XQG :XQGKHLOXQJVVW|UXQJHQ GLH )ROJH VLQG 'LH
KlXILJVWH8UVDFKHIUYHU]|JHUWH:XQGKHLOXQJLVWGLH:XQGLQIHNWLRQ'LHVLVWHLQPXOWLIDNWRULHOOHU
9RUJDQJ EHL GHPYRU DOOHP0HQJH XQG9LUXOHQ] GHU(UUHJHU XQG GLH.RQVWLWXWLRQ GHV3DWLHQWHQ
HLQH HQWVFKHLGHQGH5ROOH VSLHOHQ%HL FKURQLVFKHQ:XQGHQ OLHJWPHLVW HLQH*HZHEHLVFKlPLHYRU
ZHOFKH GXUFK GHQ LKU HLJHQHQ 6DXHUVWRIIPDQJHO GLH :XQGKHLOXQJ KLQDXV]|JHUW :HLWHUKLQ ]X
QHQQHQ VLQG9HUEUHQQXQJVZXQGHQDOV VHNXQGlUH:XQGHQ*HZHEHVFKlGLJXQJPLW*HZHEHYHUOXVW
GXUFK 9HUEUHQQXQJHQ HQWVWHKW GXUFK +LW]HHLQZLUNXQJ )OVVLJNHLW 'lPSIH *DVH )HXHU RGHU
5HLEXQJ ,Q'HXWVFKODQGJLEWHVSUR-DKU)lOOH9HUEUHQQXQJVZXQGHQYRUDOOHPDE
*UDG  QHLJHQ GXUFK GLH +HLOXQJ SHU VHNXQGDP ]X HLQHU YHUVWlUNWHQ 1DUEHQELOGXQJ PLW
NRVPHWLVFKHQXQGIXQNWLRQHOOHQ(LQVFKUlQNXQJHQ$OVSUREOHPDWLVFK]XHUDFKWHQLVWYRUDOOHPDXFK
GLH%HZHJXQJVHLQVFKUlQNXQJLQ*HOHQNEHUHLFKHQ
3ULPlU N|QQHQ DXFK :XQGKHLOXQJVVW|UXQJHQ GXUFK 1DKWVSDQQXQJ )UHPGN|USHU RGHU ,QIHNWLRQ
DXIWUHWHQ
:XQGHQ GLH QLFKW DGlTXDW KHLOHQ ZLH 'HNXELWL 9HUEUHQQXQJVZXQGHQ VHNXQGlUH LVFKlPLVFKH
:XQGHQRGHU:XQGHQQDFK%HVWUDKOXQJVWHOOHQLQGHU3UD[LVXQGLP*HVXQGKHLWVZHVHQHLQJURHV
JHVXQGKHLWV|NRQRPLVFKHV3UREOHPGDU
0|JOLFKNHLWHQGHUXQPLWWHOEDUHQ'HIHNWGHFNXQJPLWDNWLYHQ.HUDWLQR]\WHQLQGHU(SLGHUPLVRGHU
DNWLYHQ )LEUREODVWHQ LQ GHU 'HUPLV VLQG YHUEUHLWHWH0DQDKPHQ XP GLH )ROJHQ GHU VHNXQGlUHQ
(LQOHLWXQJ   
 
:XQGKHLOXQJ ]X XPJHKHQ *HZHEHHUVDW] ILQGHW XQWHU DQGHUHP $QZHQGXQJ EHL VHNXQGlUHQ
:XQGHQ
9RU DOOHP9HUEUHQQXQJVZXQGHQPVVHQ]HLWQDKYHUVFKORVVHQZHUGHQGDGLH IUHLH*UDQXODWLRQ LQ
H[]HVVLYHU 1DUEHQELOGXQJ PQGHW =XGHP VH]HUQLHUHQ GLH *HZHEH HLQH 0LVFKXQJ DXV
:DFKVWXPVIDNWRUHQXQGKDEHQHLQHJHZLVVH6FKXW]IXQNWLRQ IUGLHYHUOHW]WH5HJLRQ 6SLHNVWUDHW
DO
,P +HLOXQJVSUR]HVV VSLHOW HLQH 5HLKH YRQ =\WRNLQHQ GLH ]HQWUDOH 5ROOH (V H[LVWLHUW HLQ JDQ]HV
1HW]ZHUNDXV=\WRNLQHQ ]%7*)EHWD&7*)1)DOSKD  ,)1JDPPDGHP=\WRNLQ7*)EHWD
ZLUGHLQH6FKOVVHOUROOH]XJHVSURFKHQ/HDVN
 7*)EHWD
'LH 7*) EHWD 6XSHUIDPLOLH XPIDVVW HLQH 5HLKH YRQ VWUXNWXUHOO lKQOLFKHQ 3RO\SHSWLGHQ 'LH
+DXSWJUXSSHQVLQG7*)EHWD$FWLYLQ,QKLELQ0OOHUVFKHLQKLELWRULVFKH6XEVWDQ]XQG%03
(VKDQGHOWVLFKXPPXOWLIXQNWLRQHOOH=\WRNLQHZHOFKHHLQH9LHO]DKOYRQ]HOOXOlUHQ3UR]HVVHQXQG
ELRORJLVFKHQ9RUJlQJHQZLH=HOOSUROLIHUDWLRQ$SRSWRVH'LIIHUHQ]LHUXQJ0RWLOLWlW$GKlVLRQXQG
(QWZLFNOXQJEHHLQIOXVVHQ2
.DQHXQG)HUJXVRQ3HQKHLWHUHWDO
'LH :DFKVWXPVIDNWRUHQ GHU 7*) EHWD )DPLOLH VSLHOHQ HLQH JURH 5ROOH LQ GHU (QWZLFNOXQJ
+RP|RVWDVH XQG :LHGHUKHUVWHOOXQJ YRQ QDKH]X DOOHQ *HZHEHQ LP 2UJDQLVPXV YRQ GHU
)UXFKWIOLHJHELV]XP0HQVFK
'DV=\WRNLQ7*)EHWDVSLHOWYRUDOOHPLQGHU:XQGKHLOXQJXQGGHU0RGXODWLRQGHV,PPXQV\VWHPV
HLQH IXQGDPHQWDOH 5ROOH (V EHHLQIOXVVW QHEHQ (QW]QGXQJVSUR]HVVH$QJLRJHQHVH %LOGXQJ YRQ
(=0 3UROLIHUDWLRQ 'LIIHUHQ]LHUXQJ DXFK ZHLWHUH ZLFKWLJH 3UR]HVVH GLH HLQH 5ROOH LP
5HSDUDWXUSUR]HVV VSLHOHQ7*)EHWDZLUG GDEHL YRU DOOHPYRQ(QW]QGXQJV]HOOHQ.HUDWLQR]\WHQ
(QGRWKHO]HOOHQXQG)LEUREODVWHQVH]HUQLHUWGHUHQ)XQNWLRQHQHVVWHXHUW9DUJD+HOGLQHWDO
)UDQNHWDO
7*) EHWD ZLUG LQ QDKH]X DOOHQ =HOOHQ LP =\WRSODVPD LQ GHQ ]\WRSODVPDWLVFKHQ 5LERVRPHQ DOV
3URSURWHLQ JHELOGHW XQG LQ HLQHU ELRORJLVFK LQDNWLYHQ )RUP VH]HUQLHUW 6RIRUW QDFK:XQGVHW]XQJ
ZLUGLQDNWLYHV7*)EHWDPRELOLVLHUWXQGDNWLYLHUW/LQHWDO
'DV7*) EHWD 3URSHSWLG /$3 EOHLEW QRQNRYDOHQW DQ7*) EHWD JHEXQGHQ VRGDVV7*) EHWD DOV
ODWHQWH )RUP QLFKW DP 5H]HSWRU ZLUNHQ NDQQ /$3PXVV LP 3UR]HVV GHU 7*) EHWD$NWLYLHUXQJ
DEJHEDXWZHUGHQ'LHGULWWH.RPSRQHQWHGHV ODWHQWHQ7*)EHWD.RPSOH[HV LVW/7%3 0DVVDJXH

7*)EHWDHUIOOWZLFKWLJH)XQNWLRQHQLQDOOHQGUHL3KDVHQGHU:XQGKHLOXQJGXUFK5HJXODWLRQGHU
]HQWUDOHQ=HOOHQ
,Q GHU IUKHQ:XQGKHLOXQJVSKDVHZLUG7*) EHWD YRU DOOHP YRQ$OSKD*UDQXOD GHU %OXWSOlWWFKHQ
VH]HUQLHUW7*)EHWDUHNUXWLHUW(QW]QGXQJV]HOOHQ301/0RQR]\WHQLQGHQ:XQGEHUHLFK'LHVH
(LQOHLWXQJ   
 
VH]HUQLHUHQZLHGHUXP7*)EHWDZRGXUFKHLQSRVLWLYHU5FNNRSSOXQJVPHFKDQLVPXVHLQVHW]W
)LEUREODVWHQZHUGHQHEHQVRYRQ7*)EHWDDQJHORFNW'DV=\WRNLQVWLPXOLHUWLKUH3UROLIHUDWLRQXQG
(QWZLFNOXQJVRZLH(=06\QWKHVH)DOHUHWDO'HU7*)EHWD6LJQDOZHJZLUGYHUPLWWHOWEHU
6PDG3URWHLQHZHOFKHVLFKLP=\WRSODVPDGHU=LHO]HOOHEHILQGHQ$EELOGXQJ'HU6LJQDOZHJ
ZLUG EHU 5H]HSWRUHQ LQ GHU =HOOPHPEUDQ YHUPLWWHOW 6WUXNWXUHOO XQG IXQNWLRQHOO ZHUGHQ GLH
5H]HSWRUHQLQ7\S,XQG7\S,,5H]HSWRUHQXQWHUWHLOW
'HU 6HULQ7KUHRQLQ.LQDVH5H]HSWRUNRPSOH[ EHVWHKW DXV GHQ WUDQVPHPEUDQ|VHQ 3URWHLQHQ 7\S ,
XQG ,, 7\S ,XQG ,,5H]HSWRUHQ VLQG *O\FRSURWHLQH PLW  N'D XQG  N'D (V JLEW VLHEHQ
YHUVFKLHGHQH7\S,5H]HSWRUHQXQGIQI7\S,,5H]HSWRUHQZHOFKH56PDGVDNWLYLHUHQ0DVVDJXH

7*)EHWDELQGHW]XHUVWDQGHQ7\S,,5H]HSWRUZHOFKHUGDQQGXUFKVHLQH.LQDVHGRPlQHGHQ7\S,
5H]HSWRULQVHLQHU*6'RPlQHSKRVSKRU\OLHUWXQGVRPLWDNWLYLHUW(VHQWVWHKWYRUEHUJHKHQGHLQ
.RPSOH[DXV5H]HSWRU ,XQG,,2KQHGHQ7\S ,,5H]HSWRU LVWHLQH%LQGXQJGHV/LJDQGHQDQGHQ
7\S,5H]HSWRURIIHQEDUQLFKWP|JOLFK+HOGLQHWDO.DZDEDWDHWDO
'HU7\S,5H]HSWRUSKRVSKRU\OLHUWGLH56PDGVZRUDXIKLQVLFKGLHDNWLYLHUWHQ56PDGVPLWGHP
&R6PDG]XHLQHP.RPSOH[YHUELQGHQ'HU.RPSOH[ZDQGHUWLQGHQ=HOONHUQXQGGRUWYHUELQGHW
HU VLFK PLW 7UDQVNULSWLRQVIDNWRUHQ &RUHSUHVVRUHQ &RDNWLYDWRUHQ XP GLH *HQWUDQVNULSWLRQ GHU
=LHO]HOOH]XPRGXOLHUHQ3HQKHLWHUHWDO

$EELOGXQJ6FKHPDWLVFKH'DUVWHOOXQJGHV7*)EHWD6LJQDOZHJHV±$NWLYLHUXQJGHU56PDGVXQG%LOGXQJ
GHV56PDG&R6PDGNRPSOH[HVPLW7UDQVORNDWLRQLQGHQ=HOONHUQQDFK,WRKHWDO

 6PDGV
'LH 6LJQDOSURWHLQH GHU 7*) EHWD 6LJQDONDVNDGHZXUGHQ HUVWPDOV LQ GHQ:LUEHOORVHQ'URVRSKLOD
PHODQRJDVWHUPDGXQG&DHQRUKDEGLWLVHOHJDQVVPDLGHQWLIL]LHUW
+RPRORJ]X LKQHQNRQQWHPDQ LQ9HUWHEUDWHQGLH3URWHLQHGHU7*)EHWD6LJQDONDVNDGH HEHQIDOOV
(LQOHLWXQJ   
 
LVROLHUHQ$XVPDGXQGVPDHQWVWDQGGHU1DPH6PDG'HU\QFNHWDO
6PDGV VLQG LQWUD]HOOXOlUH 3URWHLQH ZHOFKH 6LJQDOH GHU 7*) EHWD 6XSHUIDPLOLH EHU
0HPEUDQUH]HSWRUHQLQGHQ=HOONHUQZHLWHUOHLWHQ
6PDGV ZHUGHQ GLUHNW SKRVSKRU\OLHUW XQG IRUPHQ KHWHURPHUH .RPSOH[H ZHOFKH LP =HOONHUQ GLH
7UDQVNULSWLRQEHHLQIOXVVHQ.UHW]VFKPDUHWDO
1DFK LKUHQ IXQNWLRQHOOHQ (LJHQVFKDIWHQ ZHUGHQ 6PDGV LQ  *UXSSHQ HLQJHWHLOW $EELOGXQJ 
5H]HSWRUDNWLYLHUWH56PDGV6PDG6PDG6PDG6PDG6PDG&R6PDG6PDGXQG
LQKLELWRULVFKH6PDGVVRJHQDQQWH,6PDGV6PDG6PDG
'HU&R6PDGLVWHVVHQWLHOOHU3DUWQHUGHU56PDGV(UJUHLIWQLFKWGLUHNWDP5H]HSWRUDQLVWDEHU
EHUGLH9HUELQGXQJPLWGHQ56PDGVLQGHQ6LJQDOZHJLQYROYLHUW
6PDG XQG6PDG VLQG LQKLELWRULVFKH ,6PDGV 6LH EORFNLHUHQ GXUFK ,QWHUDNWLRQPLW GHP7*)
EHWD5H]HSWRU GLH6PDGDEKlQJLJH6LJQDOWUDQVGXNWLRQ 6PDG LQKLELHUW DXVVFKOLHOLFK GHQ%03
6LJQDOZHJ
6PDG  ELQGHW DQ GHQ 7*) EHWD ,5H]HSWRU XQG NRQNXUULHUW PLW 6PDG  XQG 6PDG  XP GHQ
%LQGXQJVSODW] DQ GHU =HOOPHPEUDQ 'LH 6PDG3KRVSKRU\OLHUXQJ XQG VRPLW $NWLYLHUXQJ ZLUG
EORFNLHUWXQGGHU7*)EHWD6LJQDOZHJXQWHUEXQGHQ9DUJD
6PDGVVLQG3URWHLQHPLWHLQHP0ROHNXODUJHZLFKW]ZLVFKHQN'DXQGN'D&KDUDNWHULVWLVFK
IU6PDGSURWHLQH LVW GDV9RUKDQGHQVHLQ YRQ ]ZHL KRPRORJHQ'RPlQHQ MHZHLOV DP$PLQR XQG
&DUER[\(QGHZHOFKHDOV0+XQG0+'RPlQHQEH]HLFKQHWZHUGHQ,QGHU0LWWHEHILQGHWVLFK
GLH9HUELQGXQJVUHJLRQZHOFKHYDULDEOH$PLQRVlXUHVHTXHQ]HQDXIZHLVW+HOGLQHWDO


$EELOGXQJ(LQWHLOXQJXQG$XIEDXGHU6PDGVVRZLH]XJHK|ULJH/LJDQGHQXQG5H]HSWRUHQQDFK
0DVVDJXHHWDO
=LHOVWHOOXQJ  
 
 =LHOVWHOOXQJ

,QYHUVFKLHGHQHQ6WXGLHQZLUGLPPHUZLHGHUDXIGLH3UREOHPDWLNGHUVHNXQGlUHQ:XQGKHLOXQJLQ
%H]XJ DXI H[]HVVLYH :XQGNRQWUDNWLRQ PLW )ROJH YRQ lVWKHWLVFKHQ XQG IXQNWLRQHOOHQ
(LQVFKUlQNXQJHQ KLQJHZLHVHQ 9RU DOOHP LQ *HOHQNEHUHLFKHQ NRPPW HV ]X
%HZHJXQJVHLQVFKUlQNXQJHQ DEHU DXFK LP0XQG.LHIHU XQG*HVLFKWVEHUHLFK VLQG IXQNWLRQHOOH
(LQEXHQGXUFK1DUEHQ]JH]XHUZDUWHQ

(LQH ]HQWUDOH 5ROOH QHKPHQ )LEUREODVWHQ HLQ ZHOFKH VLFK ZlKUHQG GHU :XQGKHLOXQJ GXUFK
PHFKDQLVFKH6WLPXOLXQG7*)EHWD6LJQDOH]X0\RILEUREODVWHQXPZDQGHOQ'LHVHYHUIJHQGXUFK
NRQWUDNWLOH (OHPHQWH DOSKD60$ EHU GLH )lKLJNHLW ]XU :XQGNRQWUDNWLRQ 6RPLW LVW HLQH
YHUJOHLFKHQGH 8QWHUVXFKXQJ GHV 7*) EHWD 6LJQDOZHJHV ]ZLVFKHQ SULPlUHU XQG VHNXQGlUHU
:XQGKHLOXQJ VHKU ZLFKWLJ XP P|JOLFKH 7DUJHWV IU HLQH SKDUPDNRORJLVFKH ,QWHUYHQWLRQ ]X
LGHQWLIL]LHUHQ

=LHO GHU LQYLYR6WXGLH ZDU HV 8QWHUVFKLHGH GHU$NWLYLWlW GHV 7*) EHWD 6LJQDOZHJHV ]ZLVFKHQ
SULPlUHUXQGVHNXQGlUHU:XQGKHLOXQJ]XHYDOXLHUHQ'LH9DULDEOH]XU%HVWLPPXQJGHV7*)EHWD
6LJQDOZHJHVZDU GHU 6PDG  XQG 6PDG *HKDOW GHU =HOOHQ (V JDOW IROJOLFK ]X NOlUHQZHOFKH
8QWHUVFKLHGH LQ GHU =LHOJHQH[SUHVVLRQ ]ZLVFKHQ SULPlUHP XQG VHNXQGlUHP 0RGHOO DQ GHQ
YHUVFKLHGHQHQSRVWRSHUDWLYHQ7DJHQEHVWDQGHQ
'HV:HLWHUHQZDUYRQ,QWHUHVVHREEHLVHNXQGlUHU+HLOXQJHLQH6W|UXQJGHU6PDGYHUPLWWHOWHQ
7*)EHWD5FNNRSSOXQJVKHPPXQJ]XYHU]HLFKQHQZDU

(EHQVRVROOWHGHU)UDJHQDFKJHJDQJHQZHUGHQLQZLHZHLWHLQH.RUUHODWLRQ]ZLVFKHQ([SUHVVLRQ
GHU6LJQDOWUDQVGXNWRUHQXQG:XQG]HOOXODULWlWEHVWDQG=XYHUVFKLHGHQHQSRVWRSHUDWLYHQ
=HLWSXQNWHQZXUGHQGHVKDOEGLH=HOOXODULWlWGHU:XQGHQXQGGLH([SUHVVLRQGHU
6LJQDOWUDQVGXNWRUHQXQWHUVXFKW

0DWHULDOXQG0HWKRGHQ  
 
 0DWHULDOXQG0HWKRGHQ

 9HUVXFKVWLHUH
,P5DKPHQGHUYRUOLHJHQGHQ6WXGLHZXUGHQ0lXVHGHV,Q]XFKWVWDPPHV&%/-D[6HUYLFH
(LQKHLW.OHLQQDJHU8QLNOLQLNXP-HQDYHUZHQGHW'DVGXUFKVFKQLWWOLFKH$OWHUGHU7LHUHEHWUXJ]X
6WXGLHQEHJLQQ:RFKHQ ,KU.|USHUJHZLFKW ODJ]ZLVFKHQXQGJ'LH7LHUHZXUGHQ]XU
,GHQWLILNDWLRQ PLW 2KUORFKPDUNLHUXQJHQ YHUVHKHQ XQG ZlKUHQG GHV 9HUVXFKV]HLWUDXPHV ELV ]X
VHFKV 7LHUH SUR .lILJ LQ 0DNURORQ 7\S ,, ORQJ±.lILJHQ 7HFKQLSODVW 9DUHVH ,WDOLHQ LQ GHQ
5lXPHQ GHU 4XDUDQWlQH(LQKHLW .OHLQQDJHU LP )RUVFKXQJV]HQWUXP /REHGD )=/ JHKDOWHQ 'LH
8PJHEXQJVWHPSHUDWXUODJEHL&GLH/XIWIHXFKWHEHWUXJ(LQ/XIWDXVWDXVFKYRQ[
SUR 6WXQGH VRZLH HLQ +HOO'XQNHOUK\WKPXV YRQ  6WXQGHQ KHOO  6WXQGHQ GXQNHO ZDUHQ
JHZlKUOHLVWHW 'LH 7LHUH HUKLHOWHQ HLQH SHOOHWLHUWH 1DJHUVWDQGDUGGLlW 9  +DOWXQJVIXWWHU
6QLII6RHVWXQGPLW6DO]VlXUHS+DQJVlXHUWHVDXWRNODYLHUWHV/HLWXQJVZDVVHUDGOLELWXP
'LH 6WXGLH ZXUGH DXI *UXQGODJH GHV YRP 7KULQJHU /DQGHVDPW IU /HEHQVPLWWHOVLFKHUKHLW XQG
9HUEUDXFKHUVFKXW]JHQHKPLJWHQ7LHUYHUVXFKVDQWUDJV5HJ1UGXUFKJHIKUW
'LH(LQJULIIHHUIROJWHQELODWHUDO3UREHQHQWQDKPHQIDQGHQSUR*UXSSHQDFKXQG7DJHQ
VWDWW7DEHOOH

7DEHOOH(QWQDKPH]HLWSXQNWHXQG7LHU]DKO
(QWQDKPH]HLWSXQNW 7LHU]DKO
+LVWRPRUSKRPHWULH:HVWHUQEORW
7DJSRVWRSHUDWLRQHP
7DJSRVWRSHUDWLRQHP
7DJSRVWRSHUDWLRQHP
7DJSRVWRSHUDWLRQHP

 
 
 

 7LHURSHUDWLRQHQ
'LH 1DUNRVH GHU 7LHUH HUIROJWH PLWWHOV (WKHU'DPSI 'LHWK\OHWKHU )LVFKDU 6DDEUFNHQ
'HXWVFKODQG'LH$XJHQ GHU 7LHUH ZXUGHQ ]XP 6FKXW] YRU$XVWURFNQXQJ PLW 1D&OJHWUlQNWHQ
*D]HWXSIHUQ]XJHEXQGHQ'LH7LHUHZXUGHQLP$QVFKOXVVLQ5FNHQODJHDXIHLQHP3OH[LJODV23
%UHWWIL[LHUW,P$QVFKOXVVZXUGHGLH/HLVWHQUHJLRQELODWHUDOHQWKDDUWXQGPLW6RIWDVHSW1%UDXQ
0HOVXQJHQ'HXWVFKODQGGHVLQIL]LHUW
(VZXUGHQ([]LVLRQVZXQGHQGHILQLHUWHU*U|HLQGHU/HLVWHQUHJLRQJHVHW]W'LHGDEHLDQIDOOHQGH
+DXWZXUGH]XU(WDEOLHUXQJHLQHV.RQWUROOVWDQGDUGVDVVHUYLHUW(LQHGHU:XQGHQZXUGHGHUIUHLHQ
0DWHULDOXQG0HWKRGHQ  
 
*UDQXODWLRQ EHUODVVHQ VHNXQGlUH :XQGH ZlKUHQG GLH $QGHUH PLW  (LQ]HONQRSIQlKWHQ
0DULGHUP&DWJXW0DUNQHXNLUFKHQ'HXWVFKODQGYHUVFKORVVHQZXUGHSULPlUH:XQGH
1DFKXQG7DJHQZXUGHQGLH7LHUHGXUFK+\SHULQVXIODWLRQPLW(WKHUGDPSIJHW|WHWXQGHV
ZXUGHQ3UREHQDXVGHP:XQGJHELHWHQWQRPPHQ$EELOGXQJ










$EELOGXQJ$EELOGXQJGHUELODWHUDOHQ3UREHQHQWQDKPH

 +LVWRORJLHXQG+LVWRPRUSKRPHWULH
 +HUVWHOOXQJGHU6FKQLWWSUlSDUDWH
'LH LQ )RUPDOLQ DXIEHZDKUWHQ *HZHEHSUREHQ ZXUGHQ ]XQlFKVW LQ 3DUDIILQ HLQJHEHWWHW =XU
(QWZlVVHUXQJ GLHQWH KLHUIU GDV *HUlW Ä+LVWRNLQHWWH³ 7\S /HLFD 73  /HLFD %LRV\VWHPV
*PE+1XVVORFK'HXWVFKODQG'LH(LQEHWWXQJGHV*HZHEHVLQKHLHV3DUDIILQHUIROJWHGXUFKGDV
*HUlW Ä3DUDIILQDXJLHVWDWLRQ³ 7\S /HLFD (*  /HLFD %LRV\VWHPV *PE+ 1XVVORFK
'HXWVFKODQG
'DQDFKZXUGHQGLH3DUDIILQEO|FNHDEJHNKOWXQGDQVFKOLHHQGEHL&JHODJHUW
9RQMHGHP%ORFNZXUGHQPGQQH6FKQLWWHDP0LNURWRP/HLFD50/HLFD%LRV\VWHPV
*PE+1XVVORFK 'HXWVFKODQG DQJHIHUWLJW XQG DQVFKOLHHQG LQ HLQHP  & KHLHQ:DVVHUEDG
JHVWUHFNW 'LH JHVWUHFNWHQ 6FKQLWWH ZXUGHQ DXI 2EMHNWWUlJHU 6XSHUIURVW 3OXV0HQ]HO *PE+	
&R.* %UDXQVFKZHLJ 'HXWVFKODQG DXIJH]RJHQ XQG EHU 1DFKW EHL  & LP :lUPHVFKUDQN
+HUDHXV+DQDX'HXWVFKODQGJHWURFNQHW'DQDFKWURFNQHWHQVLHHLQHQ7DJRIIHQ
$QVFKOLHHQG ZXUGHQ GLH 2EMHNWWUlJHU HLQHU +lPDODXQ(RVLQ)lUEXQJ 0HUFN 'DUPVWDGW
'HXWVFKODQGXQWHU]RJHQ



0DWHULDOXQG0HWKRGHQ  
 
 +lPDODXQ(RVLQ)lUEXQJ
'LH(QWSDUDIILQLVLHUXQJHUIROJWHPLWWHOV(LQWDXFKHQLQ;\ORO0HUFN'DUPVWDGW'HXWVFKODQGIU
PDOPLQ'DQDFK IROJWH ]XP=ZHFNGHU5HK\GULHUXQJHLQH MHZHLOV HLQPLQWLJH ,QNXEDWLRQ LQ
HLQHU DEVWHLJHQGHQ $ONRKROUHLKH ,VRSURSDQRO         XQG   XQG
DQVFKOLHHQG JUQGOLFKHV 6SOHQ PLW $TXD GHVW +LHUQDFK ZXUGHQ GLH 3UREHQ IU PLQ LQ
+lPDODXQ QDFK0D\HU LQNXELHUW GDQQPLW KDQGZDUPHP /HLWXQJVZDVVHU PLQ JHEOlXW XQG
DEVFKOLHHQG PLW GHVWLOOLHUWHP :DVVHU JHVSOW 1DFK  PLQWLJHP )lUEHQ PLW (RVLQ IROJWH
ZHLWHUHV6SOHQPLWGHVWLOOLHUWHP:DVVHU,P$QVFKOXVVZXUGHQGLH3UlSDUDWHLQGHUDXIVWHLJHQGHQ
$ONRKROUHLKH MHZHLOV HLQH0LQXWHGHK\GULHUW ,VRSURSDQROXQG
VRZLHPLQLQ;\OROLQNXELHUW$EVFKOLHHQGIROJWHGDV$XIEULQJHQGHV(LQGHFNPHGLXPV(XNLWW
7DEHOOH

7DEHOOH$EODXI+lPDODXQ(RVLQIlUEXQJ
;\ORO [PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
$XTDGHVW PLQ
+lPDODXQ PLQ
/HLWXQJVZDVVHU ±PLQ
$TXDGHVW PLQ
(RVLQ ±PLQ
$TXDGHVW PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
,VRSURSDQRO PLQ
;\ORO PLQ
(XNLWW 

 +LVWRPRUSKRPHWULVFKH$QDO\VH
$P0LNURVNRSÄ,0$*(50³YRQ=HLVVZXUGHPLWWHOVGHV3URJUDPPHV$[LR9LVLRQ$[LR&DP
05 F &DUO =HLVV -HQD 'HXWVFKODQG XQG IDFKHU 9HUJU|HUXQJ GHU :XQGEHUHLFK DXI
YHUVFKLHGHQH3DUDPHWHU=LHOYDULDEOHQXQWHUVXFKWXQGSKRWRJUDSKLVFKIHVWJHKDOWHQ
(VZXUGHQGDEHLGUHLYHUVFKLHGHQH*HVLFKWVIHOGHUHLQHU:XQGHXQWHUVXFKW



0DWHULDOXQG0HWKRGHQ  
 
 :HVWHUQEORW
'HU :HVWHUQEORW LVW HLQH LPPXQRORJLVFKH 0HWKRGH PLW GHU VSH]LILVFKH 3URWHLQH QDFKJHZLHVHQ
ZHUGHQN|QQHQ%XUQHWWH
'LH3URWHLQHZHUGHQDXIHLQHP*HOGXUFKGDV$QOHJHQHLQHVHOHNWULVFKHQ)HOGHVLKUHU*U|HQDFKLQ
3URWHLQEDQGHQ DXIJHWUHQQW (V HUIROJHQ GLH hEHUWUDJXQJ DXI HLQH 0HPEUDQ XQG GHU 1DFKZHLV
PLWWHOVVSH]LILVFKHU$QWLN|USHU
'LH,PPXQGHWHNWLRQHUIROJWQDFKGHP$QWLJHQ$QWLN|USHUSULQ]LS
'HU 3ULPlUDQWLN|USHU NRSSHOW GLUHNW DQ GDV (SLWRS VHLQHV $QWLJHQV 3URWHLQ XQG HLQ
6HNXQGlUDQWLN|USHUELQGHWDQGLH)F5HJLRQGHV3ULPlUDQWLN|USHUVZHOFKHQHUGHWHNWLHUW+LHUIU
WUlJWHUHLQ]XU6LFKWEDUPDFKXQJHQWVSUHFKHQGHV(Q]\P]%+53

 3URWHLQLVROLHUXQJ
0DXVSUREHQ GHU 9HUVXFKVWDJH    XQG  ZXUGHQ DP .U\RVWDW /HLFD &0  6
*HIULHUPLNURWRP /HLFD %LRV\VWHPV *PE+ 1XVVORFK 'HXWVFKODQG LQ  ȝP GQQH 6WFNH
JHVFKQLWWHQFD6FKQLWWHHLQHU3UREHLQHLQ(SSHQGRUIJHIlPLWȝOEHUIKUWXQGJHYRUWH[W
$QVFKOLHHQGZXUGHGDV=HOOO\VDWPLQEHL8PLQXQG&GXUFK=HQWULIXJDWLRQ%LRIXJH
+HUDHXV+DQDX'HXWVFKODQGJHNOlUW
(LQ 8OWUDVFKDOOEDG LQ (LVZDVVHU IU  PLQ ]XP $XIVFKOXVV GHU =HOOHQ XQG HLQH  PLQWLJH
3URWHLQGLVVR]LDWLRQ  DXI (LV IROJWHQ 1DFK ZHLWHUHQ  PLQ =HQWULIXJDWLRQ ZXUGHQ GLH 3UREHQ
DOLTXRWLHUWXQGEHL&HLQJHIURUHQ

 %&$3URWHLQ$VVD\
'HU %&$ 3URWHLQ$VVD\ HLJQHW VLFK VHKU JXW ]XU %HVWLPPXQJ GHU 3URWHLQNRQ]HQWUDWLRQ :DONHU
%UHQQHUXQG+DUULV
1DFK GHP 9RUEHUHLWHQ GHU 3UREHQ ZXUGH GHU %&$ (VVD\ YRUJHQRPPHQ LQ ZHOFKHP GLH
3URWHLQNRQ]HQWUDWLRQ PLWWHOV 'HWHNWLRQ DP (/,6$ 5HDGHU '\QDWHFK 05  '\QDWHFK
/DERUDWRULHV 'HQNHQGRUI 'HXWVFKODQG EHL  QP EHVWLPPW ZXUGH %6$ ZDU GLH YHUZHQGHWH
(LFKVXEVWDQ]$QKDQGGHU%6$(LFKJUDGHZXUGHGLH3URWHLQNRQ]HQWUDWLRQGHU3UREHQHUUHFKQHW
=XQlFKVW ZXUGHQ 6WDQGDUGV %&$ 3URWHLQ $VVD\ .LW3LHUFH 3URWHLQ 7KHUPR )LVKHU 6FLHQWLILF
%RQQ'HXWVFKODQGYRUEHUHLWHW
)ROJHQGH.RQ]HQWUDWLRQHQLQȝJPOZXUGHQLQ(SSHQGRUIJHIlHQKHUJHVWHOOW
XQG%6$/\VHSXIIHU7DEHOOH



0DWHULDOXQG0HWKRGHQ  
 
7DEHOOH=XVDPPHQVHW]XQJ/\VHSXIIHU
$TXDELGHVW PO
[/\VH3XIIHU6WRFN ȝO
[3URWHDVH,QKLE&RPSO6WRFN ȝO
1D) ȝO
306) ȝO
1D2UWKRYDQDGDW ȝO

'LH 3UREHQ ZXUGHQ IU HLQH  'UHLIDFKEHVWLPPXQJ ]X  ȝO 3UREH XQG  ȝO $TXD ELGHVW LQ
(SSHQGRUIJHIlHQYHUGQQW
=XQlFKVWZXUGHQLQHLQHU:HOO0LNURWLWHUSODWWH*UHLQHUELRRQH)ULFNHQKDXVHQ'HXWVFKODQG
ȝO$TXDELGHVWYRUJHOHJW'HV:HLWHUHQZXUGHQLQMHGHV:HOOȝOGHU3UREH%ODQN6WDQGDUGV
HLQJHVSOW$QVFKOLHHQGZXUGHQȝO:RUNLQJ5HDJHQW$%LQGLH:HOOVSLSHWWLHUW(VIROJWHGLH
,QNXEDWLRQLP:lUPHVFKUDQN+HUDHXV+DQDX'HXWVFKODQGEHL&IUPLQ1DFKPLQ
$ENKOSKDVHHUIROJWHGLH0HVVXQJDP(/,6$5HDGHU
'LH5HDNWLRQNDQQPDQIROJHQGHUPDHQEHVFKUHLEHQ
,QHLQHPEDVLVFKHQ0HGLXPILQGHWHLQH5HGXNWLRQYRQ&X]X&XVWDWW'LHVHV.XSIHUNDWLRQ
ZLUGPLWHLQHU6lXUH%&$PLWWHOVNRORULPHWULVFKHU'HWHNWLRQQDFKJHZLHVHQ
$EELOGXQJ  %LXUHW 5HDNWLRQ 3URWHLQ ELOGHW PLW .XSIHULRQHQ HLQHQ .RPSOH[ 4XHOOH
KWWSZZZSLHUFHQHWFRPEURZVHFIP"IOG,' %$(&%($%$
,PHUVWHQ6FKULWWJHKHQGDV3URWHLQXQG.XSIHU&XHLQH%LQGXQJHLQ $EELOGXQJ ,QGLHVHU
5HDNWLRQ ELOGHQ GUHL RGHU PHKU$PLQRVlXUHUHVWH GHU 3HSWLGH HLQHQ IDUELJHQ &KHODWNRPSOH[ PLW
.XSIHULRQHQ


0DWHULDOXQG0HWKRGHQ  
 

$EELOGXQJ  =ZHLWHU 6FKULWW GHU 5HDNWLRQ  &Xð ,RQHQ ZHUGHQ ]X &X ,RQHQ UHGX]LHUW XQG ELOGHQPLW
%LFLQFKRQLQLQVlXUH HLQHQ YLROHWWHQ )DUENRPSOH[ 4XHOOH
KWWSZZZSLHUFHQHWFRPEURZVHFIP"IOG,' %$(&%($%$

,P]ZHLWHQ6FKULWW GHU )DUEUHDNWLRQ UHDJLHUW GLH%&$PLWGHP.XSIHUNDWLRQ $EELOGXQJ'LH
)DUEUHDNWLRQUHVXOWLHUWDXVHLQHU&KHODWELOGXQJYRQ]ZHL%&$0ROHNOHQPLWHLQHP.XSIHULRQ
'LH YLROHWWH )DUEH NDQQ DP HIIHNWLYVWHQ LQ HLQHP :HOOHQOlQJHQVSHNWUXP YRQ  ELV  QP
JHPHVVHQZHUGHQ

 *HOHOHNWURSKRUHVH
)U GLH 'XUFKIKUXQJ GHV :HVWHUQEORWV ZXUGHQ GLH 3UREHQ LQ LKUHU LP %&$7HVW HUUHFKQHWHQ
.RQ]HQWUDWLRQGHUDUWPLWGHVWLOOLHUWHP:DVVHUYHUPHQJWGDVVHLQ9ROXPHQYRQȝOUHVXOWLHUWH
+LQ]XJHIJWZXUGHQQRFKHLQ/DGHSXIIHUXQGHLQ5HGXFLQJDJHQV'DUDXIKLQZXUGHQGLH3UREHQ
PLQEHL&]HQWULIXJLHUWXQGDXIGHP7KHUPRUWWOHUEHL&PLQHUZlUPW'DQDFKIROJWHQ
PLQ.KOXQJDXI(LVXQGPLQ=HQWULIXJHEHL&)UGLH(OHNWURSKRUHVHZXUGHHLQ/DXISXIIHU
0236,QYLWURJHQ'DUPVWDGW'HXWVFKODQGDQJHVHW]W7DEHOOH

7DEHOOH=XVDPPHQVHW]XQJ02363XIIHU



02363XIIHUHLJQHWVLFKJXWIU0ROHNOHJU|HUN'D6PDGN'D6PDGN'D
1X3DJH%L7ULV0LQL*HOV ,QYLWURJHQ'DUPVWDGW'HXWVFKODQGZXUGHQ ODXW+HUVWHOOHUDQJDEHQ
YRUEHUHLWHW XQG LQ GLH.DPPHU HLQJHVHW]W'HU02363XIIHUZXUGH GDUDXIKLQ HLQJHIOOW XQG GLH
7DVFKHQ GHV*HOVPLW GHQ YRUEHUHLWHWHQ3UREHQ ]X ȝO 3UREH$TXD GHVW /DGHSXIIHU ȝO
5HGXFLQJDJHQVȝOEHIOOW ,QVJHVDPW7DVFKHQSUR*HOVWDQGHQ]XU9HUIJXQJXQGLQHLQH
7DVFKH ZXUGH VWDQGDUGPlLJ HLQ 0DUNHU 6HHEOXH 3OXV 3UHVWDLQHG VWDQGDUG ,QYLWURJHQ
$TXDGHVW PO
02366'65XQQLQJ%XIIHU[ PO
0DWHULDOXQG0HWKRGHQ  
 
'DUPVWDGW 'HXWVFKODQG DOV 3URWHLQVWDQGDUG DXV 3URWHLQHQPLW0ROHNXODUJHZLFKWHQ ]ZLVFKHQ 
XQGN'D]XȝOHLQJHIOOW
'LH(OHNWURSKRUHVHHUIROJWHEHL9EHUPLQXPGLH3URWHLQHGHU3UREH LP6DPPHOJHO]X
NRQ]HQWULHUHQ$EELOGXQJ'LHZHLWHUH$XIWUHQQXQJGHU3URWHLQHHUIROJWHPLQEHL9LP
YHUWLNDOHQ(OHNWURSKRUHVHV\VWHP;&HOO6XUH/RFN,QYLWURJHQ'DUPVWDGW'HXWVFKODQG


$EELOGXQJ6FKHPDWLVFKH'DUVWHOOXQJGHU*HOHOHNWURSKRUHVH

'DQDFKZXUGHQGLH3URWHLQHDXIHLQH0HPEUDQWUDQVIHULHUW
=ZHL 7UDQVIHUPHPEUDQHQ 1LWUR]HOOXORVHPHPEUDQ $PHUVKDP 3KDUPDFLD %LRWHFK )UHLEXUJ
'HXWVFKODQGZXUGHQ KLHUIU ]XU9RUEHUHLWXQJ PLQ LQ7UDQVIHUSXIIHU 1X3DJH7UDQVIHU%XIIHU
[,QYLWURJHQ'DUPVWDGW'HXWVFKODQGJHOHJW7DEHOOH

7DEHOOH=XVDPPHQVHW]XQJ7UDQVIHUSXIIHU
$TXDGHVW PO
0HWKDQRO PO
7UDQVIHUSXIIHU6WRFN PO

=XGHPVLQG%ORWWLQJ3DGVXQG)LOWHU3DSHUVRYRU]XEHUHLWHQGDVVVLHDXIGLHJOHLFKH*U|HGHV
*HOV]XJHVFKQLWWHQXQGPLQLQ7UDQVIHUSXIIHUHLQJHOHJWZHUGHQ






0DWHULDOXQG0HWKRGHQ  
 
 3URWHLQWUDQVIHUDXIGLH0HPEUDQ
1DFK GHU (OHNWURSKRUHVH ZXUGHQ GLH .DVVHWWHQ QDFK +HUVWHOOHUDQJDEHQ JH|IIQHW XQG GLH *HOH
YRUVLFKWLJHQWQRPPHQ'DV*HOZXUGHLQHLQHUJHQRUPWHQ5HLKHQIROJH
%ORWWLQJV\VWHPVLHKH$EELOGXQJPLW7UDQVIHUPHPEUDQHQ)LOWHUSDSLHUHQVRZLH%ORWWLQJ3DGVLQ
GLH%ORWWLQJNDPPHUÄ;&HOO,,%ORW0RGXOH³YRQ,QYLWURJHQHLQJHEUDFKW'DEHLVROOWHGDV*HOGHU
7UDQVIHUPHPEUDQGLUHNWRKQH/XIWEODVHQDQOLHJHQ

$EELOGXQJ6FKLFKWXQJGHV%ORWWLQJV

'LH %ORWWLQJNDPPHU ZXUGH LQ GLH (OHNWURSKRUHVHNDPPHU HLQJHVHW]W XQG PLW 7UDQVIHUSXIIHU
DXIJHIOOW'HU'HFNHOZXUGHDXIJHVHW]W6WURPDQJHVFKORVVHQXQGKEHL9ROWJHEORWWHW
'LH%LQGXQJGHU3URWHLQHDQGLH0HPEUDQHUIROJWGXUFKK\GURSKREH:HFKVHOZLUNXQJHQ
1DFK  KZXUGHQ GLH0HPEUDQHQ LQ%ORWWR IU  K LQ HLQHU 6FKDOH DXI HLQHU:LSSH JHZDVFKHQ
7DEHOOH

7DEHOOH=XVDPPHQVHW]XQJGHV%ORWWRV
75,6SK  PO
0DJHUPLOFKSXOYHU J
7ZHHQ ȝO

'DV *HO ZXUGH PLW &RRPDVVLH%ODX DQJHIlUEW XP ]X EHUSUIHQ RE GLH 3URWHLQH DXI GLH
1LWURFHOOXORVHPHPEUDQEHUWUDJHQZXUGHQ
'DV :DVFKHQ LQ %ORWWR EORFNLHUW IUHLH %LQGXQJVVWHOOHQ XQG YHUKLQGHUW VRPLW XQVSH]LILVFKH
%LQGXQJHQ GHU $QWLN|USHU 'DV 0LOFKSXOYHU GHV %ORWWRV HLJQHW VLFK VHKU JXW GD HV IU GLH
$QWLN|USHUHLQQLFKWHUNHQQEDUHV3URWHLQLVW
0DWHULDOXQG0HWKRGHQ  
 
)U GLH LP:HVWHUQEORW QDFK]XZHLVHQGHQ 3URWHLQH 6PDG  XQG 6PDG  ZXUGHQ ]ZHL 5|KUFKHQ
YRUEHUHLWHWLQZHOFKHQGLH3ULPlUDQWLN|USHUDQJHVHW]WZXUGHQ
,QPO%ORWWRZXUGHQȝO6PDG*RDW3RO\NORQDODQWLERG\,J*1VF6DQWD
&UX]%LRWHFKQRORJ\+HLGHOEHUJ'HXWVFKODQGE]Z6PDG*RDW3RO\NORQDODQWLERG\,J*
1VF6DQWD&UX]%LRWHFKQRORJ\+HLGHOEHUJ'HXWVFKODQG3ULPlUDQWLN|USHUXQGMHZHLOV
ȝOEHWD$NWLQ6LJPD$OGULFK0QFKHQ'HXWVFKODQGDOV.RQWUROOHDQJHVHW]W
'D EHWD$NWLQ YRQ DOOHQ =HOOHQ VWHWLJ LQ JOHLFKHU .RQ]HQWUDWLRQ H[SULPLHUW ZLUG NDQQ PDQ GLH
6PDGH[SUHVVLRQDQ+DQGGHVVHQYHUJOHLFKHQ)UHULFNVXQG(VVHU
'LH0HPEUDQHQZXUGHQQDFKGHP:DVFKHQ LQGLHYRUEHUHLWHWHQ5|KUFKHQPLW3ULPlUDQWLN|USHUQ
EHUIKUW (V IROJWH HLQH ,QNXEDWLRQ EHU 1DFKW LP .KOUDXP DXI GHU 5ROOH ]XU JOHLFKPlLJHQ
9HUWHLOXQJ'LHEHU1DFKWJHGUHKWHQ0HPEUDQHQZXUGHQDPQlFKVWHQ0RUJHQLQ75,63XIIHU[
PLQJHZDVFKHQ7DEHOOH

7DEHOOH=XVDPPHQVHW]XQJ75,63XIIHU
$TXDGHVW PO
75,66WDPPO|VXQJ PO
1DWURQODXJH 
7ZHHQ 

-HZHLOV  ȝO  6HNXQGlUDQWLN|USHU DQWLJRDW JHJHQ 6PDG JHULFKWHW'DNR &\WRPDWLRQ
3RO\NORQDO 5DEELW $QWL *RDW ,PPXQRJOREXOLQV %LRWLQ\ODWHG +DPEXUJ 'HXWVFKODQG XQG
DQWLPRXVH JHJHQ EHWD $NWLQ JHULFKWHW'DNR 3RO\NORQDO 5DEELW $QWL PRXVH ,PPXQRJOREXOLQV
%LRWLQ\ODWHG+DPEXUJ'HXWVFKODQGZXUGHQLQHLQHP5|KUFKHQPLWPO%ORWWRDQJHVHW]W
6WUHSWDYLGLQ +53 %,2 ); /DERUDWRULHV )UHLEXUJ 'HXWVFKODQG ZXUGH ]X  ȝO DXI  PO
KLQ]XJHIJW 'HU ,QKDOW ZXUGH DXI EHLGH 0HPEUDQHQ LQ 5|KUFKHQ YHUWHLOW %HLGH 5|KUFKHQ
LQNXELHUWHQKDXIGHU5ROOH=XP6FKOXVVIROJWHDEHUPDOLJHV:DVFKHQGHU0HPEUDQHQPLQLQ
75,63XIIHU

 'HWHNWLRQ
'DV(Q]\P$QWLN|USHUNRQMXJDWZXUGHPLWWHOV&KHPLOXPLQHV]HQ]GHWHNWLHUW
'LH 3HUR[LGDVHZHOFKH DQ GHQ 6HNXQGlUDQWLN|USHU JHNRSSHOW LVW NDWDO\VLHUW GLH8PVHW]XQJ YRQ
/XPLQRO $PHUVKDP 3KDUPDFLD %LRWHFK )UHLEXUJ 'HXWVFKODQG LQ VHLQH R[LGLHUWH )RUP
*UXQGIRUP6RPLWNDQQHLQH/XPLQHV]HQ]GHWHNWLHUWZHUGHQ
(V IROJWH GLH 'HWHNWLRQ DP &RPSXWHU /$6  /XPLQHV]HQ] XQG )OXRUHV]HQ] ,PDJHU XQG
JHJHEHQHQIDOOVSHU5|QWJHQILOPHQWZLFNOHUDPHUVKDPSKDUPDFLDELRWHFK+\SHUSURFHVVRU
0DWHULDOXQG0HWKRGHQ  
 
'DIUZXUGHQGLH0HPEUDQHQPLQ LQGDV'HWHNWLRQVUHDJHQ]/XPLQRO 5HDJHQ]$% MHZHLOV
POHLQJHOHJW
(UJHEQLVVH  
 
 (UJHEQLVVH

 +LVWRPRUSKRPHWULH±4XDOLWDWLYH$XVZHUWXQJ

 +HLOXQJVDVVR]LLHUWHHQW]QGOLFKH,QILOWUDWLRQ7DJSRVWRSHUDWLRQHP




















$EELOGXQJ0LNURVNRSLVFKH$XIQDKPHQGHV:XQGJHELHWHVDQ7DJSRVWRSHUDWLRQHP
hEHUVLFKWVDXIQDKPHQ GHU SULPlUHQ $ XQG VHNXQGlUHQ :XQGHQ % PLW [ 2ULJLQDOYHUJU|HUXQJ
'HWDLOYHUJU|HUXQJ [ 2ULJLQDOYHUJU|HUXQJ GHU SULPlUHQ & XQG VHNXQGlUHQ ':XQGUHJLRQ
8QYHUZXQGHWH+DXWDXVGHU/HLVWHQUHJLRQLVW]XU.RQWUROOHLP%LOGOLQNVXQWHQGDUJHVWHOOW

$Q7DJSRVWRSHUDWLRQHPIDQGVLFKLQGHUSULPlUHQ:XQGHYRUDOOHPHLQJHPLVFKW]HOOLJHV,QILOWUDW
LQGHU'HUPLVPLW/\PSKR]\WHQQHXWURSKLOHQXQGHRVLQRSKLOHQ*UDQXOR]\WHQ
'LH VHNXQGlUHQ :XQGHQ OLHHQ HLQ PDVVLYHV GLIIXVHV JHPLVFKW]HOOLJHV ,QILOWUDW GHU 'HUPLV DXV
QHXWURSKLOHQ XQG HRVLQRSKLOHQ *UDQXOR]\WHQ /\PSKR]\WHQ XQG (U\WKUR]\WHQH[WUDYDVDWHQ
6SDOWUDXPPLW(LQEOXWXQJHUNHQQHQ$EELOGXQJ

%
'&
$
(UJHEQLVVH  
 
 +HLOXQJVDVVR]LLHUWHHQW]QGOLFKH,QILOWUDWLRQ7DJSRVWRSHUDWLRQHP



















$EELOGXQJ0LNURVNRSLVFKH$XIQDKPHQGHV:XQGJHELHWHVDQ7DJSRVWRSHUDWLRQHP
hEHUVLFKWVDXIQDKPHQ GHU SULPlUHQ $ XQG VHNXQGlUHQ :XQGHQ % PLW [ 2ULJLQDOYHUJU|HUXQJ
'HWDLOYHUJU|HUXQJ [ 2ULJLQDOYHUJU|HUXQJ GHU SULPlUHQ & XQG VHNXQGlUHQ ':XQGUHJLRQ
8QYHUZXQGHWH+DXWDXVGHU/HLVWHQUHJLRQLVW]XU.RQWUROOHLP%LOGOLQNVXQWHQGDUJHVWHOOW

$Q 7DJ  ZDUHQ SRVW RSHUDWLRQHP LP SULPlUHQ :XQGPRGHOO LQWHUVWLWLHOOH $QVDPPOXQJHQ YRQ
(QW]QGXQJV]HOOHQVRZLHSHULYDVNXOlUH/\PSKR]\WHQLQILOWUDWHXQGHRVLQRSKLOH*UDQXOR]\WHQVRZLH
*HIlHPLW(U\WKUR]\WHQXQG3ODVPD]HOOHQ]XHUNHQQHQ
,PVHNXQGlUHQ0RGHOOZDUHLQNHLOI|UPLJHVREHUIOlFKOLFKHVXQGWLHIHVLQWHUVWLWLHOOHVO\PSKR]\WlUHV
,QILOWUDW PLW *UDQXOR]\WHQ XQG 3ODVPD]HOOHQ(U\WKUR]\WHQH[WUDYDVDWH ]X EHREDFKWHQ VRZLH
]XQHKPHQGH)LEUREODVWHQSUROLIHUDWLRQOlQJOLFKHGXQNOH=HOONHUQH$EELOGXQJ






$ %
& '
(UJHEQLVVH  
 
 +HLOXQJVDVVR]LLHUWHHQW]QGOLFKH,QILOWUDWLRQ7DJSRVWRSHUDWLRQHP



















$EELOGXQJ0LNURVNRSLVFKH$XIQDKPHQGHV:XQGJHELHWHVDQ7DJSRVWRSHUDWLRQHP
hEHUVLFKWVDXIQDKPHQ GHU SULPlUHQ $ XQG VHNXQGlUHQ :XQGHQ % PLW [ 2ULJLQDOYHUJU|HUXQJ
'HWDLOYHUJU|HUXQJ [ 2ULJLQDOYHUJU|HUXQJ GHU SULPlUHQ & XQG VHNXQGlUHQ ':XQGUHJLRQ
8QYHUZXQGHWH+DXWDXVGHU/HLVWHQUHJLRQLVW]XU.RQWUROOHLP%LOGOLQNVXQWHQGDUJHVWHOOW

(LQWLHIHVGLIIXVHVJHPLVFKW]HOOLJHV,QILOWUDWXQGYHUPHKUWH)LEUREODVWHQSUROLIHUDWLRQZDUHQQDFK
7DJHQSRVWRSHUDWLRQHPLPSULPlUHQ:XQGPRGHOO]XHUNHQQHQ
9HUHLQ]HOWH/\PSKR]\WHQLQILOWUDWHXQG)LEUREODVWHQGRPLQLHUWHQGDV%LOGGHVVHNXQGlUHQ0RGHOOV
7DJHSRVWRSHUDWLRQHP$EELOGXQJ








& '
%$
(UJHEQLVVH  
 
 +HLOXQJVDVVR]LLHUWHHQW]QGOLFKH,QILOWUDWLRQ7DJSRVWRSHUDWLRQHP



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





$EELOGXQJ0LNURVNRSLVFKH$XIQDKPHQGHV:XQGJHELHWHVDQ7DJSRVWRSHUDWLRQHP
hEHUVLFKWVDXIQDKPHQ GHU SULPlUHQ $ XQG VHNXQGlUHQ :XQGHQ % PLW [ 2ULJLQDOYHUJU|HUXQJ
'HWDLOYHUJU|HUXQJ[2ULJLQDOYHUJU|HUXQJGHUSULPlUHQ&XQGVHNXQGlUHQ':XQGUHJLRQ
8QYHUZXQGHWH+DXWDXVGHU/HLVWHQUHJLRQLVW]XU.RQWUROOHLP%LOGOLQNVXQWHQGDUJHVWHOOW

'DV=HOOELOGEHLGHU0RGHOOHZDUDQQlKUHQGYHUJOHLFKEDUPLWGHPJHVXQGHU0DXVKDXW9HUHLQ]HOWH
0DNURSKDJHQXQG)LEUREODVWHQ]HOONHUQHZDUHQHUVLFKWOLFK$EELOGXQJ









$ %
& '
(UJHEQLVVH  
 
 4XDQWLWDWLYKLVWRPRUSKRPHWULVFKH$XVZHUWXQJ

'LH KLVWRPRUSKRPHWULVFKH $QDO\VH GLHQWH YRU DOOHP GHU 4XDQWLIL]LHUXQJ GHU ]X EHREDFKWHQGHQ
9HUlQGHUXQJHQLP:XQGEHUHLFK
$OOH'DWHQZXUGHQ DOV0LWWHOZHUWH XQG6WDQGDUGIHKOHU GHU0LWWHOZHUWH DQJHJHEHQ'HU9HUJOHLFK
GHU*UXSSHQHUIROJWHPLWWHOV*OREDOWHVW.UXVNDO:DOOLVXQGLP)DOOHYRQ6LJQLILNDQ]HQZXUGHGLHV
PLWGHP0DQQ:KLWQH\87HVWIU]ZHLXQYHUEXQGHQH6WLFKSUREHQXQWHUVXFKWDOSKD$GMXVWLHUXQJ
PLWWHOVPRGLIL]LHUWHP%RQIHUQRQLYHUIDKUHQ QDFK6KDIIQHU'DV .RQILGHQ]LQWHUYDOO S
ZXUGH DOV VWDWLVWLVFK VLJQLILNDQW HUDFKWHW 'LH JUDSKLVFKH 'DUVWHOOXQJ GHU (UJHEQLVVH HUIROJWH LQ
)RUPYRQ6lXOHQGLDJUDPPHQPLW63666366LQF&KLFDJR86$

























(UJHEQLVVH  
 
 *HVDPW]HOO]DKOYRQ3ULPlUJUXSSHXQG6HNXQGlUJUXSSHLP9HUJOHLFK


$EELOGXQJ'DUVWHOOXQJGHU*HVDPW]HOO]DKOYRQ3ULPlUJUXSSHXQG6HNXQGlUJUXSSHLP9HUJOHLFKDQGHQ
SRVWRSHUDWLYHQ7DJHQXQG
5HIHUHQ]OLQLH]HLJWGLHPLWWOHUH=DKOGHU(QW]QGXQJV]HOOHQLQJHVXQGHUXQYHUZXQGHWHU0DXVKDXW
VLJQLILNDQWH(UJHEQLVVHHLQHU*UXSSHVLJQLILNDQWH(UJHEQLVVH]ZLVFKHQEHLGHQ*UXSSHQ

$Q7DJSRVWRSHUDWLRQHP]HLJWHVLFKEHLSULPlUHQ:XQGHQHLQHVLJQLILNDQWVXSUDEDVDOHS 
*HVDPW]HOO]DKO $XFK LQ VHNXQGlUHQ :XQGHQ ZDU GLH *HVDPW]HOO]DKO VXSUDEDVDO DQ 7DJ 
S GHV:HLWHUHQDQ7DJS 
,P9HUJOHLFK VWHLJW GLH=HOO]DKOGHU6HNXQGlUZXQGH VWlUNHU DQ DOV LPSULPlUHQ:XQGPRGHOO$Q
7DJ  LVW HLQ VLJQLILNDQWHU 8QWHUVFKLHG S  GHU 6HNXQGlUJUXSSH LP 9HUJOHLFK ]XU
3ULPlUJUXSSH]XYHU]HLFKQHQ
3ULPlULVWLP9HUJOHLFK]XVHNXQGlUK|KHUDQ7DJXQGYHUIHKOWGDV6LJQLILNDQ]QLYHDXQXUNQDSS
PLWS $EELOGXQJ





(UJHEQLVVH  
 
 6PDG([SUHVVLRQ
8P GLH .RUUHODWLRQ GHU *HVDPW]HOO]DKO PLW GHQ DNWLYHQ 6LJQDOWUDQVGXNWRUHQ GHU 7*) EHWD
6LJQDONDVNDGH ]X XQWHUVXFKHQ XQG XP GLH $NWLYLWlW GHU 6LJQDOWUDQVGXNWRUHQ ZlKUHQG GHU
:XQGKHLOXQJ ]X HYDOXLHUHQ HUIROJWH GLH %HVWLPPXQJ GHU 6PDG  ([SUHVVLRQ LP :XQGJHELHW
VHPLTXDQWLWDWLYPLWWHOV:HVWHUQ%ORW


$EELOGXQJ9HUODXIGHU6PDG([SUHVVLRQEHUGLH=HLWLQ$EKlQJLJNHLWYRP:XQGPRGHOO
'LH%DONHQ]HLJHQ0LWWHOZHUWHGLH)HKOHUEDONHQGLH6WDQGDUGDEZHLFKXQJGLHKRUL]RQWDOH/LQLHGHQ:HUWIU
JHVXQGH0DXVKDXW
VLJQLILNDQWH(UJHEQLVVHHLQHU*UXSSHVLJQLILNDQWH(UJHEQLVVH]ZLVFKHQEHLGHQ*UXSSHQ

$Q7DJSRVWRSHUDWLRQHP]HLJWHVLFKEHLSULPlUHQ:XQGHQHLQHVLJQLILNDQWVXSUDEDVDOHS 
6PDG  ([SUHVVLRQ ,Q VHNXQGlUHQ:XQGHQ ZDU GLH ([SUHVVLRQ DQ 7DJ  VLJQLILNDQW VXSUDEDVDO
S 
/DXW *OREDOWHVW .UXVNDO:DOOLV7HVW ZDUHQ VLJQLILNDQWH 8QWHUVFKLHGH ]ZLVFKHQ SULPlUHP XQG
VHNXQGlUHP0RGHOOLQGHU6PDG([SUHVVLRQ]XYHU]HLFKQHQ
(UJHEQLVVH  
 
*HQDXHUH8QWHUVFKLHGHZDUHQPLW GHP0DQQ:KLWQH\87HVW ]X EHVWLPPHQ 6RPLW ]HLJWHQ VLFK
6LJQLILNDQ]HQDQ7DJS XQG7DJS $EELOGXQJ

 6PDG([SUHVVLRQ
(VHUIROJWHGLH%HVWLPPXQJGHU6PDG([SUHVVLRQLP:XQGJHELHWVHPLTXDQWLWDWLYPLWWHOV:HVWHUQ
%ORWXPGLH.RUUHODWLRQGHU*HVDPW]HOO]DKOPLWGHQLQKLELWRULVFKHQ6LJQDOWUDQVGXNWRUHQGHU7*)
EHWD6LJQDONDVNDGH]XXQWHUVXFKHQ

$EELOGXQJ9HUODXIGHU6PDG([SUHVVLRQEHUGLH=HLWLQ$EKlQJLJNHLWYRP:XQGPRGHOO
'LH%DONHQ ]HLJHQ0LWWHOZHUWH GLH)HKOHUEDONHQ GLH6WDQGDUGDEZHLFKXQJ GLH KRUL]RQWDOH/LQLH GHQ:HUW
JHVXQGHU0DXVKDXW
VLJQLILNDQWH(UJHEQLVVHHLQHU*UXSSHVLJQLILNDQWH(UJHEQLVVH]ZLVFKHQEHLGHQ*UXSSHQ

$Q7DJSRVWRSHUDWLRQHP]HLJWHVLFKEHLSULPlUHQ:XQGHQHLQHVLJQLILNDQWVXSUDEDVDOHS 
6PDG([SUHVVLRQ
'LH6PDG([SUHVVLRQZLHVHLQHQ8QWHUVFKLHGGHUEHLGHQ*UXSSHQDQ7DJPLWHLQHU6LJQLILNDQ]
YRQS DXI'HU8QWHUVFKLHGGHUEHLGHQ*UXSSHQDQ7DJZDUPLWS QXUNQDSSQLFKW
(UJHEQLVVH  
 
VLJQLILNDQW$EELOGXQJ

 *HVDPW]HOO]DKOXQG.RUUHODWLRQPLWGHQ6LJQDOWUDQVGXNWRUHQ

3ULPlUHV:XQGPRGHOO
,P DOOJHPHLQHQ 7UHQG NRQQWH PDQ EHREDFKWHQ GDVV LQ GHU 5HJHO *HVDPW]HOO]DKO XQG
6LJQDOWUDQVGXNWRUHQNRUUHOLHUHQ
$Q7DJZDUEHL6PDGLPSULPlUHQ:XQGPRGHOOHLQHVLJQLILNDQWH.RUUHODWLRQ]ZLVFKHQ6PDG
XQGHQW]QGOLFKHU,QILOWUDWLRQ]XYHU]HLFKQHQU S
6PDG]HLJWHZHLWHUKLQPLWU S DQ7DJHLQHKRFKVLJQLILNDQWH.RUUHODWLRQXQGPLW
U S DQ7DJHLQHVLJQLILNDQWVWDUNH.RUUHODWLRQ
%HLSULPlUHQ:XQGHQEHVWDQG]ZLVFKHQGHU HQW]QGOLFKHQ ,QILOWUDWLRQ  XQG6PDGHLQHSRVLWLYH
.RUUHODWLRQXQG6PDGHLQHQHJDWLYH.RUUHODWLRQ$EELOGXQJXQG

$EELOGXQJ  =HLJW GLH .RUUHODWLRQ GHU EHWD $FWLQ6PDG  UDWLR XQG GHU HQW]QGOLFKHQ ,QILOWUDWLRQ LP
SULPlUHQ:XQGPRGHOO
(UJHEQLVVH  
 
*HVDPW]HOO]DKOSUR*HVLFKWVIHOG[

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SRVWRSHUDWLYH7DJH

$EELOGXQJ  =HLJW GLH .RUUHODWLRQ GHU EHWD $FWLQ6PDG  UDWLR XQG GHU HQW]QGOLFKHQ ,QILOWUDWLRQ LP
SULPlUHQ:XQGPRGHOO

6HNXQGlUHV:XQGPRGHOO
(LQHVLJQLILNDQWVWDUNH.RUUHODWLRQIDQGVLFKDQ7DJEHL6PDGU S :HLWHUH
VLJQLILNDQWH.RUUHODWLRQHQZXUGHQQLFKWQDFKJHZLHVHQ$EELOGXQJXQG

$EELOGXQJ  =HLJW GLH .RUUHODWLRQ GHU EHWD $FWLQ6PDG  UDWLR XQG GHU HQW]QGOLFKHQ ,QILOWUDWLRQ LP
VHNXQGlUHQ:XQGPRGHOO
(UJHEQLVVH  
 
*HVDPW]HOO]DKOSUR*HVLFKWVIHOG[

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SRVWRSHUDWLYH7DJH

$EELOGXQJ  =HLJW GLH .RUUHODWLRQ GHU EHWD $FWLQ6PDG  UDWLR XQG GHU HQW]QGOLFKHQ ,QILOWUDWLRQ LP
VHNXQGlUHQ:XQGPRGHOO

'LVNXVVLRQ  
 
 'LVNXVVLRQ

=LHOGHU$UEHLWZDUGLH8QWHUVXFKXQJGHV=XVDPPHQKDQJV]ZLVFKHQHQW]QGOLFKHU,QILOWUDWLRQXQG
$NWLYLWlW GHV 7*) EHWD 3DWKZD\V ]ZHL YHUVFKLHGHQHU :XQGPRGHOOH DQ XQWHUVFKLHGOLFKHQ SRVW
RSHUDWLYHQ7DJHQ
'LH8QWHUVXFKXQJZXUGHDQKDQGGHU([SUHVVLRQGHU7*)EHWD6LJQDOWUDQVGXNWRUHQ6PDGXQG
GXUFKJHIKUWXPEHUGHQ6LJQDOZHJ5FNVFKOVVH]X]LHKHQDXIGLH$NWLYLWlWYRQ7*)EHWDQDFK
:XQGVHW]XQJ 'DIU HLJQHQ VLFK 6PDGV VHKU JXW 3HQKHLWHU HW DO  /LX HW DO  8P
DXI]XNOlUHQ ZLH VLFK 7*) EHWD ZlKUHQG GHU :XQGKHLOXQJ YHUKlOW ZXUGH GLH 6PDG 
3KRVSKRU\OLHUXQJPLWWHOV:HVWHUQEORW XQWHUVXFKW 'LH:HVWHUQEORWDQDO\VH ]HLJWH HLQH ([SUHVVLRQ
YRQKHWHURORJHQ6PDGSURWHLQHQZlKUHQGGHU:XQGKHLOXQJYRUDOOHP]X%HJLQQ6PDG±SULPlUHV
:XQGPRGHOO
(LQHHUK|KWH6PDG([SUHVVLRQGHXWHWDXIHLQHJHVWHLJHUWH7*)EHWD$NWLYLWlWKLQ,QHLQHU6WXGLH
ZXUGHQ 6PDG  VRZLH 6PDG  QDFK 7*) EHWD 6WLPXODWLRQ YRQ )LEUREODVWHQ KRFK UHJXOLHUW
=DQGYRRUW HW DO  ,Q GHU 6WXGLH YRQ 1DNDR HW DO  ZLUG EHOHJW GDVV 7*) EHWD
6WLPXODWLRQYRQPHQVFKOLFKHP*HZHEHHLQHYHUPHKUWH6PDG3KRVSKRU\OLHUXQJ]XU)ROJHKDWWH
1DNDRHWDOD
;LHHWDOYHU]HLFKQHWHQHEHQIDOOVHLQHQ$QVWLHJYRQ6PDGQDFK$SSOLNDWLRQYRQ7*)EHWD;LHHW
DO
'LH:XQGKHLOXQJ]ZHLYHUVFKLHGHQHU:XQGPRGHOOHZXUGHDQKDQGGHU*HVDPW]HOO]DKOTXDQWLIL]LHUW
XQGDXI.RUUHODWLRQPLWGHQ6LJQDOWUDQVGXNWRUHQ6PDGXQG6PDGXQWHUVXFKW
(V HUJDEHQ VLFK 8QWHUVFKLHGH ]ZLVFKHQ EHLGHQ 0RGHOOHQ DQ GHQ YHUVFKLHGHQHQ SRVW RSHUDWLYHQ
7DJHQVRZRKOLQGHU:XQG]HOOXODULWlWDOVDXFKLQGHU([SUHVVLRQGHU6LJQDOWUDQVGXNWRUHQ

 (QW]QGOLFKH,QILOWUDWLRQ

'LH ELRORJLVFKH %HGHXWXQJ GHU (QW]QGXQJ LVW GLH $EZHKU XQG GDPLW GDV hEHUZLQGHQ HLQHV
NUDQNKDIWHQ=XVWDQGHV'DPLWHLQKHUJHKHQ&KHPRWD[LVYRQ(QW]QGXQJV]HOOHQXQG(QWVWHKHQYRQ
HQW]QGOLFKHQ ,QILOWUDWHQ (LQH 5ROOH VSLHOHQ GDEHL GLH XQVSH]LILVFKH $EZHKU 301/
0DNURSKDJHQXQGGLHVSH]LILVFKH$EZHKU7/\PSKR]\WHQ'LH8UVDFKHQHQW]QGOLFKHU,QILOWUDWH
VLQG YLHOIlOWLJ (LQH :XQGH XQG VRPLW KHLOXQJVDVVR]LLHUWH ,QILOWUDWH HLQH ,QIHNWLRQ RGHU
WUDXPDWLVLHUHQGH)UHPGN|USHUZLHEHLVSLHOVZHLVH1DKWPDWHULDO

'LVNXVVLRQ  
 
 3K\VLRORJLVFKH,QILOWUDWLRQ
1DFK :XQGVHW]XQJ NRPPW HV ]XU (LQEOXWXQJ XQG :XQGKlPDWRPELOGXQJ (V ELOGHW VLFK HLQ
)LEULQJHUVW DXV XQG GLH YHUOHW]WHQ*HIlH YHUVFKOLHHQ VLFK7KURPER]\WHQ LP*HULQQVHO VHW]HQ
:DFKVWXPVIDNWRUHQIUHLGLHGLHZHLWHUHQ:XQGKHLOXQJVSUR]HVVHHLQOHLWHQ
(V]HLJWHVLFKGDQQYRUDOOHPHLQH0LJUDWLRQYRQ(QW]QGXQJV]HOOHQ
'DV +HLOXQJVJHVFKHKHQ OlXIW LQ GUHL 3KDVHQ DE YRQ :HOFKHQ GLH (QW]QGXQJ GLH HUVWH 3KDVH
GDUVWHOOW'LH(QW]QGXQJVSKDVHZLUGJHWHLOWLQHLQHIUKHXQGVSlWH3KDVH'LHIUKH3KDVHEHWULIIW
GLH HUVWHQ  6WXQGHQ XQG ZLUG GRPLQLHUW YRQ QHXWURSKLOHQ *UDQXOR]\WHQ 301/ GLH XQWHU
DQGHUHPYRQ7*)EHWDDQJHORFNWZHUGHQXQG=HOOWUPPHUXQG)UHPGN|USHUSKDJR]\WLHUHQ
,QGHQHUVWHQ7DJHQZHUGHQGDQQYRUDOOHP0RQR]\WHQLQGHQ:XQGEHUHLFKJHORFNWZHOFKHVLFK]X
0DNURSKDJHQ XPGLIIHUHQ]LHUHQ 'LHVH VH]HUQLHUHQ ]XVlW]OLFK 7*) EHWD ZHOFKHV ZHLWHUH
0RQR]\WHQEHU&KHPRWD[LVLQGHQ:XQGEHUHLFKUHNUXWLHUW0DNURSKDJHQVSLHOHQLQDOOHQ6WDGLHQ
GHU :XQGKHLOXQJ HLQH HQWVFKHLGHQGH 5ROOH LQGHP VLH QLFKW QXU SKDJR]\WLHUHQ VRQGHUQ DXFK
ZLFKWLJH=\WRNLQH,/3'*)(*))*),/*)SURGX]LHUHQ
:HLWHUKLQVLQGVLHLQYROYLHUWLQGHQ3UR]HVVGHU(=01HXELOGXQJ)DOHUHWDO'HODYDU\HWDO
%HDQHVHWDO
%LV ]XP GULWWHQ7DJ VLQG YRU DOOHP(QW]QGXQJV]HOOHQ LP:XQGJHELHW'UHL ELV ]HKQ7DJH QDFK
:XQGVHW]XQJ JHKW GLH +HLOXQJ EHU LQ GLH SUROLIHUDWLYH 3KDVH GLH JHNHQQ]HLFKQHW LVW GXUFK
$QJLRJHQHVH'HSRVLWLRQXQG(SLWKHOLVLHUXQJXQG LQZHOFKHUYHUPHKUW)LEUREODVWHQDXIWUHWHQXQG
(=0JHELOGHWZLUG
'LH GULWWH 3KDVH GHU *HZHEHXPEDX LVW JHNHQQ]HLFKQHW GXUFK GLH 8PGLIIHUHQ]LHUXQJ YRQ
)LEUREODVWHQ]X0\RILEUREODVWHQZDV]XHLQHU:XQGNRQWUDNWLRQIKUW*XUWQHUHWDO

 ,QILOWUDWLRQDOV$QWZRUWDXI,QIHNWLRQ
(LQH JURH 5ROOH VSLHOW XQWHU DQGHUHP DQWLVHSWLVFKHV 9RUJHKHQ ]XU 9HUPHLGXQJ HLQHU ,QIHNWLRQ
GXUFK .UDQNKHLWVHUUHJHU 'XUFK EDNWHULHOOH .RQWDPLQDWLRQ ILQGHW HEHQVR HLQH ,QILOWUDWLRQ YRQ
(QW]QGXQJV]HOOHQ VWDWW XQG YHUULQJHUW VRPLW GLH $XVVDJHNUDIW GHU 6WXGLH KLQVLFKWOLFK GHU
,QWHUSUHWDWLRQGHUSK\VLRORJLVFKHQ:XQGKHLOXQJ
0LW GHQ YHUZHQGHWHQ 0HWKRGHQ ZDU HV QLFKW P|JOLFK ]ZLVFKHQ HLQHU ,QIHNWLRQ XQG HLQHU
KHLOXQJVDVVR]LLHUWHQ,QILOWUDWLRQ]XXQWHUVFKHLGHQ

 ,QILOWUDWLRQDXIJUXQGYRQ5HL]IDNWRUHQ
'HU SK\VLRORJLVFKH $EODXI GHU :XQGKHLOXQJ ZLUG GXUFK GLH $QZHVHQKHLW HLQHV )UHPGN|USHUV
PDJHEOLFKEHHLQIOXVVWXQGPQGHWXQWHU8PVWlQGHQLQHLQHUFKURQLVFKHQ(QW]QGXQJVUHDNWLRQ
$QZHVHQKHLW YRQ 1DKWPDWHULDO NDQQ HLQH (QW]QGXQJVUHDNWLRQ WULJJHUQ RGHU HLQH XQJQVWLJH
'LVNXVVLRQ  
 
1DUEHQIRUPDWLRQKHUYRUUXIHQ9RUDOOHP&DWJXW1DKWPDWHULDONDQQ]X:XQGGHKLV]HQ]HQEHLWUDJHQ
*DEULHOOLHWDO:LOODWWHWDO

 (UJHEQLVVHHQW]QGOLFKH,QILOWUDWLRQ
'LH =HOO]DKO ZXUGH DQKDQG GHV OHXNRF\WH LQGH[ QDFK 5HLG HW DO HUKREHQ 5HLG HW DO 
+lPDWRJHQH XQG KLVWLRJHQH =HOOHQ VLQG DOOHUGLQJV QXU PLW VSH]LHOOHQ 0DUNLHUXQJVPHWKRGHQ LP
:XQGIHOGYRQHLQDQGHU]XXQWHUVFKHLGHQ/LQGQHU'DV0DXVPRGHOO LVWDOV:XQGPRGHOOIU
NXWDQH :XQGKHLOXQJVVWXGLHQ JHHLJQHW XP (QW]QGXQJ &KHPRWD[LV (SLWKHOLDOLVLHUXQJ
$QJLRJHQHVH 0DWUL[SURGXNWLRQ XQG .RQWUDNWLRQ ]X EHXUWHLOHQ$OOHUGLQJV YHUIJHQ0lXVH EHU
HLQHQ IDFK VFKQHOOHUHQ 0HWDEROLVPXV ZHVZHJHQ GLH:XQGKHLOXQJ VFKQHOOHU DOV LQ KXPDQHQ
0RGHOOHQ DEOlXIW 'HV :HLWHUHQ YHUIJHQ 0lXVH EHU DQDWRPLVFKH 6WUXNWXUHQ VXEFXWDQHRXV
SDQQLFXOXVFDUQRVXVPXVFOHZHOFKHGLH:XQGKHLOXQJSRVLWLYEHHLQIOXVVHQ.VDQGHUHWDOD
.VDQGHUHWDOE*RWWUXSHWDO6FKXOW]H0RVJDXHWDO
1DFK:XQGVHW]XQJ]HLJWHVLFKDQ7DJSULPlUHLQVLJQLILNDQWVXSUDEDVDOHVO\PSKR]\WlUHV,QILOWUDW
S ZHOFKHVGXUFKGLH(LQZDQGHUXQJYRQ(QW]QGXQJV]HOOHQHQWVWDQGHQLVW ,PVHNXQGlUHQ
:XQGPRGHOO IDQGHQ VLFK HEHQVR S  DQ 7DJ  VRZLH DQ 7DJ  S  VLJQLILNDQWH
,QILOWUDWH
$Q 7DJ  EHVWDQG HLQ VLJQLILNDQWHU 8QWHUVFKLHG ]ZLVFKHQ GHP SULPlUHQ XQG GHP VHNXQGlUHQ
:XQGPRGHOO S  'LH (UNOlUXQJ KLHUIU LVW GHU 9HUVFKOXVV GHU SULPlUHQ :XQGH PLW
1DKWPDWHULDOZlKUHQGGLHVHNXQGlUH:XQGHGHUIUHLHQ*UDQXODWLRQEHUODVVHQZXUGH
,P VHNXQGlUHQ :XQGPRGHOO ZDUHQ YHUPHKUW ,QILOWUDWH YRU DOOHP ELV ]XP GULWWHQ 7DJ ]X
YHU]HLFKQHQ=ZLVFKHQGHPGULWWHQXQG]HKQWHQ7DJILQGHWHLQH)RUPDWLRQYRQQHXHP*HZHEHVWDWW
LQGHP )LEUREODVWHQ SUROLIHULHUHQ XQG VRPLW LQ GHU:XQGHPLW IUHLHU *UDQXODWLRQ HLQH YHUPHKUWH
)LEUREODVWHQELOGXQJ PLW JHVWHLJHUWHU (=0 6\QWKHVH VRZLH YHUPHKUW .HUDWLQR]\WHQPLJUDWLRQ
HUIROJW

 6LJQDOZHJ

 7*)EHWD
7*) EHWD LVW GHU 3URWRW\S HLQHV PXOWLIXQNWLRQDOHQ =\WRNLQV (V LVW HLQ 6\QWKHVHSURGXNW YRQ
%OXW]HOOHQZLH7KURPER]\WHQ0DNURSKDJHQXQG/\PSKR]\WHQ:DKOHWDO
,P 0LWWHOSXQNW VWHKHQ =LHOJHQH ZHOFKH XQPLWWHOEDUH (IIHNWH DXI GHQ =HOO]\NOXV KDEHQ 1DFK
$SSOLNDWLRQ YRQ 7*) EHWD LP:XQGEHUHLFK NRQQWH HLQH EHVFKOHXQLJWH:XQGKHLOXQJ IHVWJHVWHOOW
ZHUGHQ 'LHV JLQJ HLQKHU PLW HLQHU YHUEHVVHUWHQ :XQGVWlUNH HLQHP HUK|KWHQ ,QIOX[ DQ
'LVNXVVLRQ  
 
(QW]QGXQJV]HOOHQXQGHLQHUHUK|KWHQ)LEUREODVWHQSUROLIHUDWLRQ0XVWRHHWDO6SRUQHWDO
ZLHVHQLQLKUHU6WXGLHQDFKGDVVGLH$SSOLNDWLRQYRQ7*)EHWD:XQGKHLOXQJEHVFKOHXQLJHQNDQQ
6SRUQHWDO
'HU7*) EHWD 6LJQDOZHJ VSLHOW LQ DOOHQ 3KDVHQ GHU:XQGKHLOXQJ HLQH ZLFKWLJH 5ROOH LQGHP HV
=HOOHQ LQGHU:XQGKHLOXQJ UHJXOLHUW ,QGHU IUKHQ:XQGKHLOXQJVSKDVHZLUG7*)EHWDYRU DOOHP
YRQ %OXWSOlWWFKHQ VH]HUQLHUW 'HV :HLWHUHQ ZLUG GDV =\WRNLQ YRQ .HUDWLQR]\WHQ ZHOFKH GLH
+DXWEDUULHUHUHNRQVWUXLHUHQYRQ)LEUREDVWHQZHOFKHIUGLH0DWUL[V\QWKHVH]XVWlQGLJVLQGXQGYRQ
0RQR]\WHQZHOFKHLQIUKHQ:XQGVWDGLHQPLJULHUHQXQGZHLWHUHGLH:XQGKHLOXQJEHHLQIOXVVHQGH
=\WRNLQH SURGX]LHUHQ VH]HUQLHUW ,JQRW] XQG0DVVDJXH 9DUJD $VKFURIW HW DO 
0DVVDJXH
,Q GLHVHQ =HOOHQ LVW HV DNWLY XQG VWHXHUW GHUHQ )XQNWLRQ GXUFK0RGXODWLRQ GHU 7DQVNULSWLRQ LP
=HOONHUQ 'HU 3DWKZD\ UHJXOLHUW LQ 0RQR]\WHQ GLH 7*) EHWD 3URGXNWLRQ GLH 0LJUDWLRQ YRQ
0RQR]\WHQ LQ GLH:XQGH XQG GLH 3URGXNWLRQ YRQ 3URWHDVHLQKLELWRUHQ ,Q )LEUREODVWHQ UHJHOW HV
HEHQVRGLH3URGXNWLRQYRQ7*)EHWDXQG&KHPRWD[LVVRZLHGLH3UROLIHUDWLRQXQG3URGXNWLRQYRQ
(=0 ,Q (QGRWKHO]HOOHQ EHZLUNW GDV =\WRNLQ HLQH 0LJUDWLRQ IU GLH$QJLRJHQHVH 9DUJD 
)DOHUHWDO
%/\PSKR]\WHQEHVLW]HQ5H]HSWRUHQIU7*)EHWDhEHUGLHVHZHUGHQZLFKWLJH)XQNWLRQHQGHU%
/\PSKR]\WHQ JHVWHXHUW 'HV:HLWHUHQ LQKLELHUW 7*) EHWD GLH ,/ DEKlQJLJH 6\QWKHVH YRQ %
=HOOHQ'DV=\WRNLQ7*)EHWD VSLHOWGHVKDOE HLQHZLFKWLJH5ROOH LQGHU5HJXODWLRQGHU%=HOOHQ
=XGHP VLQG (IIHNWH DXI (QWZLFNOXQJ XQG )XQNWLRQ YRQ 7=HOOHQ EHNDQQW .HKUO HW DO D
/HWWHULRXQG5REHUWV.HKUOHWDOE

 6PDGV
56PDGVZHUGHQGLUHNWYRP7\S,5H]HSWRUSKRVSKRU\OLHUWXQGVRPLWDNWLYLHUW6PDGLVWHLQ&R
6PDG ZHOFKHU ]XVDPPHQPLW 6PDG  XQG  HLQHQ.RPSOH[ ELOGHW 'LHVHU .RPOH[ WULWW LQ GHQ
=HOONHUQHLQ.DZDEDWDHWDO
6PDGV EHVLW]HQ HLQH 17HUPLQDO 0+  XQG HLQH &±7HUPLQDO 0+  'RPlQH XQG HLQH
9HUELQGXQJVUHJLRQ'LH0+'RPlQH KDW '1$%LQGXQJVDNWLYLWlW 6PDG XQG  ELQGHQ EHU
GLHVH5HJLRQGLUHNWDQ'1$'LHVH$NWLYLWlWZLUGLQKLELHUWGXUFKGLH0+'RPlQH
'LH0+'RPlQHKHPPWZLHGHUXPGLH7UDQVNULSWLRQVDNWLYLWlWGHU0+'RPlQH,QKLELWRULVFKH
6PDGVEHVLW]HQQXUHLQH0+'RPlQH
6PDGVEHILQGHQVLFKHQWZHGHULP5XKHVWDGLXPRGHULPDNWLYLHUWHQ6WDGLXP
,P 5XKHVWDGLXP LQ $EZHVHQKHLW YRQ /LJDQGHQVWLPXODWLRQ EHILQGHQ VLFK 6PDGV DOV
+RPRROLJRPHUH LP=\WRSODVPD1DFK/LJDQGHQELQGXQJDP5H]HSWRU IROJWGLH3KRVSKRU\OLHUXQJ
+HWHURROLJRPHUELOGXQJ XQG $NWLYLHUXQJ GHU 6PDGV  XQG  DP &WHUPLQDO 0RWLY 66906
'LVNXVVLRQ  
 
'LHVHV0RWLYIHKOWLQ6PDG
'HU $QWLN|USHU EHLP :HVWHUQEORW ULFKWHWH VLFK JHJHQ GDV 17HUPLQDO YRQ 6PDG  XQG  XQG
GHWHNWLHUWHVRPLWGLHDNWLYHQ6PDGVLQ=HOONHUQXQG=\WRSODVPD
5H]HSWRUDNWLYLHUWH6PDGVYHUELQGHQVLFKPLWGHP&R6PDGZHOFKHUDOV3DUWQHU]XU$NWLYLHUXQJ
GHU7UDQVNULSWLRQHUIRUGHUOLFKLVWXQGIKUHQLKQPLWVLFKLQGHQ.HUQ0DVVDJXH
6PDGLVWHLQLQKLELWRULVFKHU6PDG,QKLELWRULVFKH6PDGVELQGHQDQGHQ7*)EHWD,5H]HSWRUXQG
NRQNXUULHUHQPLW6PDGXPGHQ%LQGXQJVSODW]DQGHU=HOOPHPEUDQ
6PDG3KRVSKRU\OLHUXQJ ZLUG EORFNLHUW XQG VRPLW GHU 7*) EHWD 6LJQDOZHJ XQWHUEXQGHQ 9DUJD
<DQHWDO

 $NWLYLWlWGHV7*)EHWD3DWKZD\V
'LH:LUNXQJYRQ7*)EHWDDXIGLH=LHO]HOOHZLUGEHU5H]HSWRUHQLQGHU=HOOPHPEUDQYHUPLWWHOW
ZHOFKH HLQH H[WUD]HOOXOlUH 'RPlQH ]XU %LQGXQJ GHV /LJDQGHQ HLQH WUDQVPHPEUDQH XQG HLQH
]\WRSODVPDWLVFKH6HULQ7KUHRQLQ.LQDVHWUDJHQGH'RPlQHEHVLW]HQ0DVVDJXH0DVVDJXHHW
DO
6PDGVVLQGHQWVFKHLGHQGIUGHQ7*)EHWD6LJQDOZHJ'LH%HGHXWXQJGHU6PDG3URWHLQHZXUGHLQ
YHUVFKLHGHQHQ6WXGLHQXQWHUVXFKW
'LHhEHUH[SUHVVLRQYRQ6PDGIKUWH]XYHU]|JHUWHU+HLOXQJNXWDQHU:XQGHQ'LH9HU]|JHUXQJ
GHU+HLOXQJUHVXOWLHUWHDXVYHUPLQGHUWHU(LQZDQGHUXQJYRQ.HUDWLQR]\WHQ+RVRNDZDHWDO
0lXVH PLW 6PDG  NQRFNRXW ]HLJWHQ GDKLQJHJHQ EHVFKOHXQLJWH :XQGKHLOXQJ $VKFURIW HW DO

:XQGKHLOXQJZLUGDEHUP|JOLFKHUZHLVHYRQDQDWRPLVFKHQ6WUXNWXUHQEHHLQIOXVVWGDLQGHQ6WXGLHQ
XQWHUVFKLHGOLFKH:XQGPRGHOOH]XP7HLO]XXQWHUVFKLHGOLFKHQ(UJHEQLVVHQIKUWHQ
,QGHU6WXGLHYRQ.LPHWDOXQWHUVXFKWHPDQGLH:LUNXQJHQGHU56PDGVXQG(VZXUGH
XQWHUDQGHUHPHUXLHUWGDVV]\WRVWDWLVFKH6LJQDOHZLH=HOOSUROLIHUDWLRQ LQ=HOOHQRKQH6PDG LQ
YLWURYHUULQJHUWZDUHQ.LPHWDO
7*)EHWDELQGHW]XHUVWDQGHQ7\S,,5H]HSWRUZHOFKHUGDQQGXUFKVHLQH.LQDVHGRPlQHGHQ7\S,
5H]HSWRULQVHLQHU*6'RPlQHSKRVSKRU\OLHUWXQGVRPLWDNWLYLHUW(VHQWVWHKWYRUEHUJHKHQGHLQ
.RPSOH[DXV5H]HSWRU ,XQG,,2KQHGHQ7\S,,5H]HSWRU LVWHLQH%LQGXQJGHV/LJDQGHQDQGHQ
7\S ,5H]HSWRU RIIHQEDU QLFKW P|JOLFK :LHVHU HW DO  0DVVDJXH XQG :HLV*DUFLD 
+HOGLQHWDO
'HUSKRVSKRU\OLHUWH7\S,5H]HSWRUOHLWHWGDV6LJQDOZHLWHUDQGLH56PDGV6LHZHUGHQGLUHNWYRP
7\S,5H]HSWRUSKRVSKRU\OLHUW
6PDG &RIDFWRU 6$5$ ZLUG DOV $QNHUSURWHLQ EHVFKULHEHQ ZHOFKHV 56PDGV ]XP 7*) EHWD
5H]HSWRUNRPSOH[UHNUXWLHUW6$5$EHVLW]WHLQH6PDGELQGXQJVGRPlQH6%'ZHOFKHPLW6PDG
'LVNXVVLRQ  
 
XQG  LQWHUDJLHUW XQG HLQH &7HUPLQDO 5H]HSWRUNRPSOH[LQWHUDNWLRQVGRPlQH 6$5$ VSLHOW HLQH
5ROOH LQ GHU 3UlVHQWDWLRQ YRQ 56PDGV DP5H]HSWRUNRPSOH[ 3HQKHLWHU HW DO :UDQD XQG
$WWLVDQR5XQ\DQHWDO
1DFKGHU3KRVSKRU\OLHUXQJGXUFKGHQ5H]HSWRUXQWHUEULFKWGLH9HUELQGXQJGHU0+XQG0+
'RPlQHQXQG6PDGVIRUPHQKHWHURPHUH.RPSOH[HPLWGHP&R6PDGDQGHU0+'RPlQH'HU
56PDG&R6PDG.RPSOH[ZDQGHUWLQGHQ=HOONHUQPLWGHP=LHOGLH7UDQVNULSWLRQGHU=LHOJHQH
]XUHJXOLHUHQ
,P =HOONHUQ LQWHUDJLHUHQ VLH PLW YHUVFKLHGHQHQ '1$ %LQGXQJVSURWHLQHQ ]XP %HLVSLHO )$67
)$67LVWHLQ7UDQVNULSWLRQVIDNWRU(UYHUELQGHWVLFKPLW6PDG&R6PDG]XHLQHP.RPSOH['LHV
IKUW ]XU $NWLYLHUXQJ GHU 7UDQVNULSWLRQ =XVDPPHQ PLW GHQ 6PDGV ELQGHQ VLH DQ HLQHU
3URPRWHUUHJLRQ 6LH ELQGHQ XQWHU DQGHUHP DQ WUDQVNULSWLRQDOH &RDNWLYDWRUHQ XQG &RUHSUHVVRUHQ
ZHOFKHGLH$FHW\OLHUXQJRGHU1LFKWDFHW\OLHUXQJYRQ+LVWRQHQLQGX]LHUHQXQGVRPLW7UDQVNULSWLRQ
I|UGHUQRGHUKHPPHQ,WRKHWDO.DZDEDWDHWDO

 0\RILEUREODVWHQDNWLYLWlW

(LQ ZLFKWLJHU 6FKULWW GHV :XQGKHLOXQJVSUR]HVVHV LVW GLH 3URGXNWLRQ QHXHU (=0 GXUFK GLH
)LEUREODVWHQ )LEUREODVWHQ VH]HUQLHUHQ H[WUD]HOOXOlUH0DWUL[NRPSRQHQWHQ ZLH .ROODJHQ , XQG ,,,
*DEELDQL
)LEUREODVWHQ ZDQGHOQ VLFK GXUFK PHFKDQLVFKH 5HL]H XP LQ 0\RILEUREODVWHQ ZHOFKH IU GLH
:XQGNRQWUDNWLRQZHVHQWOLFKVLQG7*)EHWDLQGX]LHUW]XVlW]OLFKGLH8PZDQGOXQJGHU)LEUREODVWHQ
LQ0\RILEUREODVWHQ XQGVSLHOWHLQH]HQWUDOH5ROOHLQGHU8PGLIIHUHQ]LHUXQJ0RQWHVDQRXQG2UFL
'HVPRXOLHUHHWDO9DXJKDQHWDO0DOPVWURPHWDO+LQ]+LQ]HWDO
'HUUXKHQGH)LEUREODVWLPJHVXQGHQ*HZHEHEHVLW]WNHLQHUOHLNRQWUDNWLOH(OHPHQWH
'HU0LNURILODPHQWDSSDUDWGHV0\RILEUREODVWHQEHLQKDOWHW$NWLQXQG0\RVLQ]XGHP60$
3UREOHPDWLVFK LVW YRU DOOHP GLH VHNXQGlUH :XQGKHLOXQJ GD HV GXUFK :XQGNRQWUDNWLRQ ]X
)XQNWLRQVHLQVFKUlQNXQJHQ NRPPHQ NDQQ 'LH $NWLYLWlW GHU 0\RILEUREODVWHQ VSLHOW GDEHL HLQH
HQWVFKHLGHQGH5ROOH%HLSULPlUHU:XQGKHLOXQJILQGHWPDQGLHVH3UREOHPDWLNHKHUQLFKW
6PDG  XQG  HLJQHQ VLFK DOV 6LJQDOWUDQVGXNWRUHQ YRQ 7*) EHWD JXW ]XU IXQNWLRQHOOHQ
&KDUDNWHULVLHUXQJGHU0\RILEUREODVWHQDNWLYLWlW7DEHOOHXQG
'LVNXVVLRQ  
 
7DEHOOH]HLJW5HIHUHQ]HQIU6PDGDOV6LJQDOWUDQVGXNWRUYRQ7*)EHWDXQG$NWLYDWRUGHU'LIIHUHQ]LHUXQJ
YRQ)LEUREODVWLQ0\RILEUREODVW
$XWRU 7LWHO
3LHNHW
DO


<RX
XQG
.UXVH


/LXHW
DO


(YDQV
HWDO


*XHW
DO


6HEHHW
DO



*HRUJH




)XQFWLRQDOFKDUDFWHUL]DWLRQRIWUDQVIRUPLQJJURZWKIDFWRUEHWDVLJQDOLQJLQ
6PDGDQG6PDGGHILFLHQWILEUREODVWV


'LIIHUHQWLDOHIIHFWRIDFWLYLQ$DQG%03RQP\RILEUREODVWGLIIHUHQWLDWLRQDQG
WKHUROHRIWKH6PDGVLJQDOLQJSDWKZD\



6PDGVDQGDUHGLIIHUHQWLDOO\DFWLYDWHGE\WUDQVIRUPLQJJURZWKIDFWRUEHWD
7*)EHWDLQTXLHVFHQWDQGDFWLYDWHGKHSDWLFVWHOODWHFHOOV&RQVWLWXWLYHQXFOHDU
ORFDOL]DWLRQRI6PDGVLQDFWLYDWHGFHOOVLV7*)EHWDLQGHSHQGHQW

7*)EHWDPHGLDWHGILEUREODVWP\RILEUREODVWWHUPLQDOGLIIHUHQWLDWLRQWKHUROHRI
6PDGSURWHLQV


(IIHFWRI7*)EHWD6PDGVLJQDOLQJSDWKZD\RQOXQJP\RILEUREODVWGLIIHUHQWLDWLRQ



7UDQVIRUPLQJJURZWKIDFWRUEHWDLQGXFHGDOSKDVPRRWKPXVFOHFHOODFWLQ
H[SUHVVLRQLQUHQDOSUR[LPDOWXEXODUFHOOVLVUHJXODWHGE\SEHWDPLWRJHQ
DFWLYDWHGSURWHLQNLQDVHH[WUDFHOOXODUVLJQDOUHJXODWHGSURWHLQNLQDVHDQGWKH
6PDGVLJQDOOLQJGXULQJHSLWKHOLDOP\RILEUREODVWWUDQVGLIIHUHQWLDWLRQ

5HJXODWLRQRIP\RILEUREODVWGLIIHUHQWLDWLRQE\FRQYHUJHQFHRIWKH:QWDQG7*)
EHWD6PDGVLJQDOLQJSDWKZD\V

6PDG  KDW DOV 7*) EHWD ,QKLELWRU HLQHQ KHPPHQGHQ (IIHNW DXI GLH 7*) EHWD LQGX]LHUWH
0\RILEUREODVWHQGLIIHUHQ]LHUXQJ ,Q GHU 6WXGLH YRQ 6REUDO HW DO YHUULQJHUWH VLFK GXUFK
hEHUH[SUHVVLRQ YRQ 6PDG  GLH 3KRVSKRU\OLHUXQJ YRQ 6PDG  XQG GLH 'LIIHUHQ]LHUXQJ YRQ
)LEUREODVWHQLQ0\RILEUREODVWHQ6REUDOHWDO/LXHWDOVWHOOWHQIHVWGDVVHLQHYHUULQJHUWH6PDG
([SUHVVLRQPLW HLQHU JHVWHLJHUWHQ DOSKD60$%LOGXQJ LQ=XVDPPHQKDQJ VWHKW /LX HW DO 
7DEHOOH





'LVNXVVLRQ  
 

7DEHOOH]HLJW5HIHUHQ]HQIU6PDGDOV,QKLELWRUGHU'LIIHUHQ]LHUXQJYRQ)LEUREODVWLQ0\RILEUREODVW
$XWRU 7LWHO
.RSS
HWDO


/LXHW
DO


6KXNOD
HWDO


6REUDO
HWDO
$EURJDWLRQRIWUDQVIRUPLQJJURZWKIDFWRUEHWDVLJQDOLQJE\60$'
LQKLELWVFROODJHQJHOFRQWUDFWLRQRIKXPDQGHUPDOILEUREODVWV


7XEXODUHSLWKHOLDOP\RILEUREODVWWUDQVGLIIHUHQWLDWLRQDQGH[SUHVVLRQVRI
KHSDWRF\WHJURZWKIDFWRUDQG6PDGLQUHQDOWLVVXHVRIUDWZLWK
H[SHULPHQWDOGLDEHWHV

+HSDWRF\WHJURZWKIDFWRULQKLELWVHSLWKHOLDOWRP\RILEUREODVWWUDQVLWLRQLQ
OXQJFHOOVYLD6PDG


6PDG%ORFNV7UDQVIRUPLQJ*URZWK)DFWRUEHWD,QGXFHG*LQJLYDO
)LEUREODVW0\RILEUREODVW7UDQVLWLRQYLD,QKLELWRU\5HJXODWLRQRI6PDGDQG
&RQQHFWLYH7LVVXH*URZWK)DFWRU


 (UJHEQLVVH

7DJ
1DFK$XVZHUWXQJGHU(UJHEQLVVHZDUGLH6PDG([SUHVVLRQSULPlUDQ7DJVLJQLILNDQWVXSUDEDVDO
S XQGDXFKGLH:XQG]HOOXODULWlWZDUVLJQLILNDQWVXSUDEDVDOS 
,Q GHU 6WXGLH YRQ /LQ HW DO ZXUGH GLH 5HDNWLRQ YRQ 7*) EHWD QDFK:XQGVHW]XQJ DQ 0lXVHQ
XQWHUVXFKW(VNRQQWHQDFKJHZLHVHQZHUGHQGDVVQDFK:XQGVHW]XQJHLQ$QVWLHJYRQ7*)EHWD]X
YHU]HLFKQHQLVW/LQHWDO7*)EHWDLVWHLQZLFKWLJHV=\WRNLQLP:XQGKHLOXQJVSUR]HVV(V
UHNUXWLHUW XQWHU DQGHUHP (QW]QGXQJV]HOOHQ DQIDQJV 301/ VSlWHU 0RQR]\WHQ LQ GHQ
:XQGEHUHLFK0XVWRHHWDO$PHQWRXQG%HFN)DOHUHWDO
$Q]XQHKPHQLVWGHV:HLWHUHQGDVVQDFK7*)EHWD$QVWLHJHLQ6PDG$QVWLHJIROJW6PDGLVWHLQ
LQWUD]HOOXOlUHU0HGLDWRU GHV7*) EHWD 6LJQDOZHJHV 'DV 3URWHLQ OHLWHW GLH 6LJQDOH ZHLWHU LQ GHQ
=HOONHUQXQGVWHKWVRPLWIXQNWLRQHOOLP'LHQVWYRQ7*)EHWD'HU\QFNHWDO0DVVDJXH
'LHELRORJLVFKH)XQNWLRQYRQ6PDGLVWQRFKQLFKWJHQDXHUIRUVFKWGD6PDGNQRFNRXW0lXVH
VFKRQ DOV (PEU\RV VWHUEHQ <DJL HW DO  6PDG  KDW HLQHZLFKWLJH )XQNWLRQ LQ GHU IUKHQ
(QWZLFNOXQJXQGNQRFNRXW0DXVHPEU\RV ]HLJHQ'HIHNWH LQGHU(QWZLFNOXQJXQWHU DQGHUHPGHU
0DQGLEXODXQGGHU$XJHQ1RPXUDXQG/L
(VJLEWYHUVFKLHGHQH6WXGLHQZHOFKHEHOHJHQGDVV6PDGLQGHQ:XQGKHLOXQJVSUR]HVVLQYROYLHUW
LVW,VKLGDHWDO&DRHWDO
+RVRNDZDHWDOXQWHUVXFKWHQGLH5ROOHYRQ6PDGLQGHU:XQGKHLOXQJXQGNRQQWHQGHP3URWHLQ
'LVNXVVLRQ  
 
HLQH ZLFKWLJH 5ROOH LQ GHU .HUDWLQR]\WHQPLJUDWLRQ XQG )RUPDWLRQ YRQ H[WUD]HOOXOlUHU 0DWUL[
ZlKUHQG GHU :XQGKHLOXQJ ]XVFKUHLEHQ 1DFK hEHUH[SUHVVLRQ YRQ 6PDG  ZDU DOOHUGLQJV
YHU]|JHUWH:XQGKHLOXQJGLH)ROJH+RVRNDZDHWDO
'LH6PDG([SUHVVLRQZDU LPSULPlUHQ:XQGPRGHOO DXI GHP1LYHDX YRQ JHVXQGHU0DXVKDXW
6PDG  DOV$QWDJRQLVW YRQ7*) EHWD DJLHUW LQ HLQHPZLFKWLJHQ QHJDWLYHQ )HHGEDFNORRS 9DUJD
 <DQ HW DO  $Q 7DJ  LVW QRFK NHLQ 5FNNRSSOXQJVPHFKDQLVPXV LQ *DQJ JHVHW]W
ZRUGHQGHUGLH6PDG([SUHVVLRQHUK|KWXQGVRPLWGHQ7*)EHWD6LJQDOZHJEORFNLHUW
$Q 7DJ  LP VHNXQGlUHQ :XQGPRGHOO NRQQWHQ VLJQLILNDQW VXSUDEDVDOH S  (UJHEQLVVH
KLQVLFKWOLFK GHU ,QILOWUDWLRQ IHVWJHVWHOOW ZHUGHQ'HU 6PDG :HUWZDU DQ GLHVHP7DJ LQIUDEDVDO
7URW] GHU VFKZDFKHQ 6PDG  ([SUHVVLRQ ZDU KLVWRPRUSKRPHWULVFK HLQ JURHU ,QIOX[ DQ
(QW]QGXQJV]HOOHQVFKRQDQ7DJ]XYHU]HLFKQHQ'LH0LJUDWLRQZLUGXQWHUDQGHUHPDXFKGXUFK
SURLQIODPPDWRULVFKH=\WRNLQHZLH,/71)DOSKDXQG,)1JDPPDJHVWHXHUW)UDVHU
'LH6PDG([SUHVVLRQVHNXQGlUZDUOHLFKWVXSUDEDVDO6PDGZXUGHLGHQWLIL]LHUWDOV,QKLELWRUYRQ
7*)EHWDPLWDQWLLQIODPPDWRULVFKHUXQGDQWLILEURWLVFKHU:LUNXQJ 1DNDRHWDOE<DQHW DO

6LJQLILNDQWH 8QWHUVFKLHGH DQ 7DJ  KLQVLFKWOLFK 6PDG  ([SUHVVLRQ ]ZLVFKHQ SULPlUHP XQG
VHNXQGlUHP 0RGHOO ODJHQ YRU S  'LHV ]HLJWH GDVV XQWHUVFKLHGOLFKH :XQGPRGHOOH HLQH
XQWHUVFKLHGOLFKH([SUHVVLRQYRQ6LJQDOPHGLDWRUHQ]XU)ROJHKDEHQN|QQHQ

7DJ
$Q7DJ ODJHQGLH:HUWHGHU:XQG]HOOXODULWlW GHUSULPlUHQ:XQGHQ VXSUDEDVDO VRZLH DXFKGLH
:HUWHYRQ6PDG*HKlXIWILQGHWPDQLQGLHVHP6WDGLXP)LEUREODVWHQ
'LH6PDG([SUHVVLRQSULPlUZDUVLJQLILNDQWVXSUDEDVDOS 'HU$QVWLHJXQWHUOLHJWHLQHP
5FNNRSSOXQJVPHFKDQLVPXV 0LW VWHLJHQGHU 7*) EHWD $NWLYLWlW ZLUG GHU 6PDG 
5FNNRSSOXQJVPHFKDQLVPXVDNWLYLHUW+HOGLQHWDO:KLWPDQ
,QKLELWRULVFKH6PDGVELQGHQDQGHQ7*)EHWD,5H]HSWRUXQGNRQNXUULHUHQPLW6PDGXQG6PDG
XP GHQ %LQGXQJVSODW] DQ GHU =HOOPHPEUDQ 'LH 6PDG3KRVSKRU\OLHUXQJ XQG VRPLW$NWLYLHUXQJ
ZLUGEORFNLHUWXQGGHU7*)EHWD6LJQDOZHJXQWHUEXQGHQ 1DNDRHW DOE.UHW]VFKPDUHW DO
9DUJD2GHULQKLELWRULVFKH6PDGVJHKHQHLQH9HUELQGXQJPLWGHP&R6PDGGHU5
6PDGVHLQXQGYHUKLQGHUQVRGLH.RPSOH[IRUPDWLRQZHOFKH LQGHQ=HOONHUQZDQGHUQNDQQ ,WRK
XQGWHQ'LMNH
6PDGKHPPW]XGHPGLHDOSKD60$([SUHVVLRQXQGQLPPWVRPLW(LQIOXVVDXIGLH.RQWUDNWLOLWlW
HLQHU:XQGH.RSSHWDO
'LH 6WXGLH YRQ )UDVHU  EHOHJWH GLH KHPPHQGH:LUNXQJ YRQ 6PDG  DXI GHQ ,QIOX[ YRQ
(QW]QGXQJV]HOOHQ6PDGLQKLELHUWGLH([SUHVVLRQSURLQIODPPDWRULVFKHU=\WRNLQHZLH,/71)
'LVNXVVLRQ  
 
DOSKD XQG ,)1 JDPPD (V XQWHUELQGHW VR]XVDJHQ GHQ SURLQIODPPDWRULVFKHQ 6LJQDOZHJ )UDVHU

6PDG  ZLUG DOV ZLFKWLJHU 0HGLDWRU YRQ 7*) EHWD 6LJQDOHQ EHWUDFKWHW ZHOFKHU YRU DOOHP GLH
SURLQIODPPDWRULVFKHQ6LJQDOHYRQ71)DOSKDKHPPW(LQH6WXGLHYRQ:DQJHWDOEHOHJWH
GLHDQWLLQIODPPDWRULVFKH:LUNXQJYRQ6PDG:DQJHWDO:HLWHUKLQEHVWlWLJWZLUGGLHVYRQ
GHU$UEHLWVJUXSSHXP+RQJ+RQJHWDO
6HNXQGlUODJHQGLH:HUWHGHU:XQG]HOOXODULWlWVLJQLILNDQWVXSUDEDVDOS XQGGLH:HUWHIU
GLH6PDG([SUHVVLRQZDUHQDQ7DJHEHQIDOOVVLJQLILNDQWVXSUDEDVDOS 
:LH VFKRQ EHVFKULHEHQ KlQJW GLHVPLW GHU7*) EHWD$NWLYLHUXQJ QDFK:XQGVHW]XQJ ]XVDPPHQ
ZHOFKHLQGHQHUVWHQ7DJHQIUGLH,QILOWUDWLRQYRQ(QW]QGXQJV]HOOHQXQGDPVLHEWHQ7DJYRUDOOHP
IUGLH3UROLIHUDWLRQYRQ)LEUREODVWHQYHUDQWZRUWOLFKLVW
6LJQLILNDQWH 8QWHUVFKLHGH ]ZLVFKHQ GHP SULPlUHQ XQG VHNXQGlUHQ :XQGPRGHOO LQ GHU
:XQG]HOOXODULWlW ZDUHQ ]X YHU]HLFKQHQ S  HEHQVR EHVWDQG HLQ VLJQLILNDQWHU 8QWHUVFKLHG
]ZLVFKHQEHLGHQ*UXSSHQS EH]JOLFKGHU6PDG([SUHVVLRQ
'D SULPlU GLH 6PDG  ([SUHVVLRQ K|KHU ZDU DOV VHNXQGlU XQG VLJQLILNDQWH 8QWHUVFKLHGH LQ GHU
:XQG]HOOXODULWlW]ZLVFKHQEHLGHQ0RGHOOHQDQ7DJ]XYHU]HLFKQHQZDUHQ VHNXQGlUZHVHQWOLFK
K|KHU DOV SULPlU ZXUGH GLH $QQDKPH EHVWlWLJW GDVV LP SULPlUHQ 0RGHOO GHU QHJDWLYH
)HHGEDFNORRSZLH LQGHU/LWHUDWXUEHVFKULHEHQ HLQJHVHW]W KDWWH VHNXQGlU GLHV DEHUQLFKWGHU)DOO
ZDU 6HNXQGlU IDQG VLFK HLQH LQIUDEDVDOH 6PDG  ([SUHVVLRQ 6HNXQGlU LVW NHLQ
5FNNRSSOXQJVPHFKDQLVPXVHUNHQQEDU
'DV=HLWPDQDJPHQWGHU6LJQDOPHGLDWRUHQVSLHOWHLQHZLFKWLJH5ROOHLP)HHGEDFNORRS(VZHLVWODXW
GHU(UJHEQLVVHLQGHQ:XQGPRGHOOHQHLQHQVLJQLILNDQWHQ8QWHUVFKLHGDXI
'LH SULPlUH:XQGHZDU LQ GHU$XVGHKQXQJ NOHLQHU DOV GLH VHNXQGlUH:XQGHZHOFKH GHU IUHLHQ
*UDQXODWLRQEHUODVVHQZXUGH)ROJOLFKZXUGHQPHKU=HOOHQEHQ|WLJWXPGHQ'HIHNW]XVFKOLHHQ
XQGGDV]HLWOLFKH9HUKDOWHQGHU:XQGHQGLIIHULHUWH'HPQDFKYDULLHUWHGLH([SUHVVLRQGHU=\WRNLQH
'LH6PDG([SUHVVLRQZDUVHNXQGlULQIUDEDVDOZlKUHQGVLHSULPlUVXSUDEDVDOZDU'LH=HOO]DKO
ZDUSULPlUHQWVSUHFKHQGQLHGULJHUVLJQLILNDQWHU8QWHUVFKLHGS GD6PDGGLH,QILOWUDWLRQ
XQGDXFK3UROLIHUDWLRQKHPPWLQGHPHV6PDGEORFNLHUW9DUJD

7DJ
'LH 6PDG  ([SUHVVLRQZDU SULPlU XQG VHNXQGlU VXSUDEDVDO0|JOLFKHUZHLVH VWHOOWH 3ULPlU GDV
1DKWPDWHULDOHLQHQ5HL]GDUXQGHVEHIDQGHQVLFK,QILOWUDWHDXIJUXQGHLQHU)UHPGN|USHUUHDNWLRQLQ
GHU:XQGH
7*) EHWD ZLUG XQWHU DQGHUHP HLQ $SRSWRVH I|UGHUQGHU (IIHNW ]X JHVSURFKHQ :DNHILHOG XQG
6WXHOWHQ6PDGEORFNLHUWSURDSRSWRWLVFKH6LJQDOH0RXVWDNDVXQG+HOGLQ,Q6PDG
'LVNXVVLRQ  
 
NQRFNRXW0lXVHQZDUHLQ$QVWLHJGHU$SRSWRVHUDWH]XYHU]HLFKQHQ&KHQHWDO
6HNXQGlUZDU6PDG LQIUDEDVDONRQQWHDOVRGLHSURDSRSWRWLVFKHQ6LJQDOHQLFKWXQWHUELQGHQXQG
VRPLW IDQG PDQ HLQH JHKlXIWH $SRSWRVH GHU 0\RILEUREODVWHQ 'LH (UZDUWXQJHQ JLQJHQ HKHU LQ
5LFKWXQJ YHU]|JHUWH$SRSWRVH GHU0\RILEUREODVWHQ LP VHNXQGlUHQ0RGHOO'DV IHKOHQGH 3URWHLQ
6PDGVFKLHQKLHUHLQH]HQWUDOH5ROOHHLQ]XQHKPHQ
(UJHEQLVVH ]ZLVFKHQ GHQ EHLGHQ 0RGHOOHQ EH]RJHQ DXI GLH =HOOXODULWlW YHUIHKOWHQ GDV
6LJQLILNDQ]QLYHDXQXUNQDSSS 
)U 8QWHUVFKLHGH ]ZLVFKHQ GHQ *UXSSHQ SULPlU XQG VHNXQGlU EH]RJHQ DXI 6PDG  ZXUGH GDV
6LJQLILNDQ]QLYHDXHEHQVRQXUNQDSSYHUIHKOWS 

7DJ
'LH*HVDPW]HOO]DKODQ7DJZDUEHLEHLGHQ0RGHOOHQLQIUDEDVDO
(V EHVWDQGHQ VLJQLILNDQWH 8QWHUVFKLHGH S  ]ZLVFKHQ GHQ EHLGHQ 0RGHOOHQ EH]JOLFK GHU
6PDG([SUHVVLRQ3ULPlUZDUGLH6PDG([SUHVVLRQVXSUDEDVDO6PDGZDUOHLFKWVXSUDEDVDO
6HNXQGlU ZDU GLH 6PDG  ([SUHVVLRQ LQIUDEDVDO 'LH 6PDG  ([SUHVVLRQ VHNXQGlU ZDU HEHQVR
LQIUDEDVDO
;LH HW DO  XQWHUVXFKWHQ GLH([SUHVVLRQ GHU 6PDG3URWHLQH  XQG  LQ1DUEHQJHZHEH 6LH
NRQQWHQ LP 9HUJOHLFK ]X JHVXQGHP *HZHEH HLQHQ $QVWLHJ YRQ 6PDG  YHU]HLFKQHQ 1DFK
$SSOLNDWLRQYRQ7*)EHWDVWLHJGLH6PDG5DWHQRFKPDOVDQ6PDGZXUGHLQJHVXQGHP*HZHEH
QDFKJHZLHVHQ1DFK$SSOLNDWLRQYRQ7*)EHWDVWLHJ6PDGLQJHVXQGHP*HZHEHDQ,QXQVHUHP
0RGHOOYHUJOHLFKEDUPLWGHUSULPlUHQYHUVFKORVVHQHQ:XQGH1DFK6WLPXODWLRQPLW7*)EHWDGHV
K\SHUWURSKHQ1DUEHQJHZHEHVVWLHJ6PDGQLFKWDQ9HUJOHLFKEDUPLWXQVHUHP6HNXQGlUPRGHOO
'LH6WXGLHYRQ;LH]HLJWHGDVV6PDG([SUHVVLRQPLWGHU6WLPXODWLRQYRQ7*)EHWD]XVDPPHQ
KlQJW6RPLWLVWGHUDXWRLQKLELWRULVFKH/RRSP|JOLFKHUZHLVHJHVW|UW;LHHWDO
6PDG0DQJHOLQGHU:XQGXPJHEXQJPQGHWLQGHU5HJHOLQEHUPlLJHU$NWLYLWlWYRQ7*)EHWD
XQGIKUW]XXQUHJHOPlLJHU0DWUL[DNNXPXODWLRQ9DUJD

 .RUUHODWLRQ

,P DOOJHPHLQHQ7UHQG NRQQWHPDQ EHREDFKWHQ .RUUHODWLRQ QDFK 3HDUVRQ GDVV LQ GHU5HJHO LP
SULPlUHQ0RGHOO*HVDPW]HOO]DKOXQG6LJQDOWUDQVGXNWRUHQNRUUHOLHUWHQXQG]ZDULQGHU)RUPGDVV
EHL]XQHKPHQGHP6PDGGLH=HOO]DKOVWLHJXQGEHLDEQHKPHQGHP6PDGGLH=HOO]DKOVDQN
%HL 6PDG  ZDU GDV 9HUKlOWQLV ]XU =HOO]DKO JHJHQVLQQLJ 6WLHJ 6PDG  VDQN GLH =HOO]DKO XQG
XPJHNHKUW
(LQ 7UHQG ZLH IHVW]XVWHOOHQ LP SULPlUHQ 0RGHOO NRQQWH LP VHNXQGlUHQ 0RGHOO OHLGHU QLFKW
'LVNXVVLRQ  
 
YHU]HLFKQHWZHUGHQ
'LH6PDG([SUHVVLRQNRUUHOLHUWH]ZDUPLWGHU*HVDPW]HOO]DKODQ7DJU LQVRIHUQGDVV
EHLGH VWLHJHQ DQ 7DJ  U   IKUWH GHU :HUW GHU .RUUHODWLRQ DEHU ZLHGHUXP ]X HLQHU
JHJHQVLQQLJHQ$XVVDJH
'LHVH 6FKZDQNXQJHQ ZDUHQ LP 6HNXQGlUPRGHOO EHL MHGHP 3URWHLQ ]X ILQGHQ GK HLQ GLUHNWHU
=XVDPPHQKDQJPLWGHU=HOOXODULWlWGHU:XQGHQVFKLHQQLFKW]XEHVWHKHQ

 /LPLWDWLRQHQGHU6WXGLH

,QYLYR6WXGLHQDP0HQVFKHQVLQGDXVHWKLVFKHQ*UQGHQQXULQOLPLWLHUWHU)RUPGXUFK]XIKUHQ
$XV GLHVHP *UXQG ZHUGHQ YHUVFKLHGHQH 7LHUVWXGLHQ KHUDQJH]RJHQ (V ZLUG YHUVXFKW GLH 6WXGLH
HLQHUVHLWVHWKLVFKYHUWUHWEDUXQGDQGHUHUVHLWVGLHNOLQLVFKH6LWXDWLRQVRUHSUlVHQWDWLYZLHP|JOLFK]X
JHVWDOWHQ 7LHUPRGHOOH VLQG QXW]EULQJHQG DEHU DXFK ZHQLJHU UHSUlVHQWDWLY +DXWZXQGHQPRGHOOH
EHLQKDOWHQ GDV 6HW]HQ HLQHV 'HIHNWHV ZHOFKHU UHHSLWKHOLDOLVLHUW XQG GDV (UIDVVHQ YHUVFKLHGHQHU
3DUDPHWHU ,QIODPPDWLRQ (SLWKHOLDOLVDWLRQ .RQWUDNWLRQ &KHPRWD[LV $OOHUGLQJV VLQG GLH
6WUXNWXUHQ LP7LHUPRGHOO QLFKW NRPSOHWW EHUHLQVWLPPHQGPLW GHQPHQVFKOLFKHQ 6WUXNWXUHQ XQG
VRPLW LVW GHU GLUHNWH9HUJOHLFK QXU HLQJVFKUlQNWP|JOLFK'LH:XQGKHLOXQJ GHU0DXV LVW ]XGHP
EHVFKOHXQLJW DXIJUXQG GHV ELV ]X PDO K|KHUHQ 0HWDEROLVPXV *RWWUXS HW DO  6FKXOW]H
0RVJDXHWDO
)UGLH7LHU]DKOZXUGHHLQH)DOO]DKOEHUHFKQXQJGXUFKJHIKUWQDFKQ &VGð6RPLWLVW
GLH=DKOGHU7LHUHDOVVWDWLVWLVFKUHOHYDQWDQ]XVHKHQ6QHGHFRU*
,Q GHU KLVWRPRUSKRPHWULVFKHQ $XVZHUWXQJ VLQG =HOOHQ DOOHUGLQJV QXU PLW VSH]LHOOHQ 0DUNLH
UXQJVPHWKRGHQLP:XQGIHOGYRQHLQDQGHU]XXQWHUVFKHLGHQ-/LQGQHU
=XU3URWHLQDQDO\VHVWDQGHQYHUVFKLHGHQH0HWKRGHQ(/,6$573&5:HVWHUQEORW]XU$XVZDKO
(VZXUGHEHZXVVWGLH0HWKRGHGHV:HVWHUQEORWJHZlKOWGD3URWHLQHEHVRQGHUVGLH)XQNWLRQDOLWlW
GHV2UJDQLVPXVZLGHUVSLHJHOQ6RNRQQWHQYRUDOOHPGLHDNWLYLHUWHQ6PDGVLQ=HOONHUQXQG3ODV
PDGHWHNWLHUWZHUGHQ 6FKXOW]H0RVJDXHWDOE6FKXOW]H0RVJDXHWDOD$OOHUGLQJV
EHVWHKWGLH*HIDKUGDVV(UJHEQLVVHGXUFK%OXWXQG)HWW]HOOHQYHUlQGHUWZHUGHQ
'LH 573&5 LVW ZHVHQWOLFK VHQVLWLYHU DOV :HVWHUQEORW RGHU (/,6$ XQWHUOLHJW DOOHUGLQJV (LQ
VFKUlQNXQJHQLQGHU)XQNWLRQDOLWlWXQGGLH3UREHQJHZLQQXQJLVWVHKUDXIZHQGLJ

6FKOXVVIROJHUXQJHQ  
 
 6FKOXVVIROJHUXQJHQ

%H]RJHQDXIGLH:XQG]HOOXODULWlWZDUDQ7DJSRVWRSHUDWLRQHPHLQGHXWOLFKHU$QVWLHJEHLEHLGHQ
:XQGKHLOXQJVPRGHOOHQ SULPlU XQG VHNXQGlU ]X YHU]HLFKQHQ (V EHVWDQG DOOHUGLQJV HLQ
VLJQLILNDQWHU 8QWHUVFKLHG ]ZLVFKHQ EHLGHQ 0RGHOOHQ S  3ULPlU DQ 7DJ  IDQG VLFK HLQ
VLJQLILNDQWHU6PDG$QVWLHJS VHNXQGlUZDU6PDGLQIUDEDVDO
$Q7DJSRVWRSHUDWLRQHPJDEHVVLJQLILNDQWH8QWHUVFKLHGH]ZLVFKHQGHQ*UXSSHQKLQVLFKWOLFKGHU
=HOO]DKOS 6HNXQGlUIDQGVLFKHLQHVLJQLILNDQWH=HOO]DKOGLHGHXWOLFKK|KHUDOVSULPlUZDU
S 
6HNXQGlUDQ7DJZDUHLQHVLJQLILNDQWH6WHLJHUXQJGHU6PDG([SUHVVLRQIHVW]XVWHOOHQS 
SULPlUZDUGLH6PDG([SUHVVLRQHEHQIDOOVVXSUDEDVDO
$Q7DJSRVWRSHUDWLRQHPZDUGLH([SUHVVLRQYRQ6PDGLPSULPlUHQ0RGHOOVLJQLILNDQWHUK|KW
S  ZlKUHQG 6PDG  VHNXQGlU LQIUDEDVDO EOLHE (V EHVWDQG HLQ VLJQLILNDQWHU 8QWHUVFKLHG
]ZLVFKHQEHLGHQ*UXSSHQS 
$Q7DJSRVWRSHUDWLRQHPIDQGVLFKHUQHXWHLQ8QWHUVFKLHG]ZLVFKHQGHQ*UXSSHQKLQVLFKWOLFK
6PDGS 

=ZLVFKHQ 6LJQDOWUDQVGXNWRUHQ XQG =HOOJHKDOW EHVWDQG LP SULPlUHQ 0RGHOO HLQH GHXWOLFKH
.RUUHODWLRQ6HNXQGlUZDUGLHVOHLGHUQLFKWIHVW]XVWHOOHQ

0LWGHU0HWKRGLNGLHVHU6WXGLHNRQQWHGDV([SUHVVLRQVSURILOGHU6LJQDOWUDQVGXNWRUHQGHV7*)EHWD
6LJQDOZHJHV VRZLH GHUHQ =XVDPPHQKDQJ PLW GHU =HOO]DKO QDFK :XQGVHW]XQJ DQ GHQ SRVW
RSHUDWLYHQ7DJHQXQWHUVXFKWZHUGHQ

'LH(UJHEQLVVH]HLJWHQ8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ:XQGPRGHOOHQXQGP|JOLFKH8UVDFKHQ
IUGLH6W|UXQJZlKUHQGGHUIUHLHQ*UDQXODWLRQYRQVHNXQGlUHQ:XQGHQ

(VZXUGHQ VLJQLILNDQWH8QWHUVFKLHGH LP7*) EHWD 6LJQDOZHJ ]ZLVFKHQ SULPlUHU XQG VHNXQGlUHU
:XQGKHLOXQJ DQ GHQ YHUVFKLHGHQHQ SRVW RSHUDWLYHQ 7DJHQ KHUDXVJHVWHOOW 'HU =HOOJHKDOW GHU
3URWHLQH6PDGXQGGLHDOV9DULDEOHQIXQJLHUWHQZLHV8QWHUVFKLHGH]ZLVFKHQEHLGHQ0RGHOOHQ
DXI

'LH8QWHUVXFKXQJ ]HLJWH GDVV GLH3UREOHPDWLN GHU VHNXQGlUHQ:XQGKHLOXQJP|JOLFKHUZHLVH DXI
HLQH'HUHJXODWLRQGHV7*)EHWD LQGX]LHUWHQ6PDG5FNNRSSOXQJVPHFKDQLVPXV]XUFN]XIKUHQ
LVW
6FKOXVVIROJHUXQJHQ  
 
'LH(UJHEQLVVHZHLVHQDXIHLQH6W|UXQJGHU7*)EHWDYHUPLWWHOWHQ5FNNRSSOXQJVKHPPXQJKLQ
(V ]HLJWH VLFK HLQ 8QWHUVFKLHG ]ZLVFKHQ EHLGHQ:XQGPRGHOOHQ KLQVLFKWOLFK GHU ([SUHVVLRQ GHU
6LJQDOSURWHLQHDOVDXFKGHU=HOO]DKO'LHVLVWHLQGHXWOLFKHU+LQZHLVDXIGHQ(LQIOXVVYRQ7*)EHWD
DXIGLH:XQGKHLOXQJLQVEHVRQGHUHZlKUHQGGHUVHNXQGlUHQ:XQGKHLOXQJ
/LWHUDWXUYHU]HLFKQLV  
 
 /LWHUDWXUYHU]HLFKQLV

$PHQWR(3%HFN/67*)EHWDDQGZRXQGKHDOLQJ&LED)RXQG6\PS
GLVFXVVLRQ
$VKFURIW*6<DQJ;*OLFN$%:HLQVWHLQ0/HWWHULR-/0L]HO'($Q]DQR0*UHHQZHOO:LOG
7:DKO60'HQJ&5REHUWV$%0LFHODFNLQJ6PDGVKRZDFFHOHUDWHGZRXQG
KHDOLQJDQGDQLPSDLUHGORFDOLQIODPPDWRU\UHVSRQVH1DW&HOO%LRO
%HDQHV65'DQJ&6RR&7LQJ.6NLQUHSDLUDQGVFDUIRUPDWLRQWKHFHQWUDOUROHRI7*)
EHWD([SHUW5HY0RO0HG
%UHQQHU$-+DUULV('$TXDQWLWDWLYHWHVWIRUFRSSHUXVLQJELFLQFKRQLQLFDFLG$QDO
%LRFKHP
%XUQHWWH:1:HVWHUQEORWWLQJHOHFWURSKRUHWLFWUDQVIHURISURWHLQVIURPVRGLXPGRGHF\O
VXOIDWHSRO\DFU\ODPLGHJHOVWRXQPRGLILHGQLWURFHOOXORVHDQGUDGLRJUDSKLFGHWHFWLRQZLWK
DQWLERG\DQGUDGLRLRGLQDWHGSURWHLQ$$QDO%LRFKHP
&DR=:X+.%UXFH$:ROOHQEHUJ.3DQMZDQL1'HWHFWLRQRIGLIIHUHQWLDOO\H[SUHVVHG
JHQHVLQKHDOLQJPRXVHFRUQHDVXVLQJF'1$PLFURDUUD\V,QYHVW2SKWKDOPRO9LV6FL

&KHQ4&KHQ+=KHQJ'.XDQJ&)DQJ+=RX%=KX:%X*-LQ7:DQJ==KDQJ;&KHQ
-)LHOG/-5XEDUW06KRX:&KHQ<6PDGLVUHTXLUHGIRUWKHGHYHORSPHQWDQG
IXQFWLRQRIWKHKHDUW-%LRO&KHP
'HODYDU\%0YDQGHU9HHU:0YDQ(JPRQG01LHVVHQ)%%HHOHQ5+0DFURSKDJHVLQVNLQ
LQMXU\DQGUHSDLU,PPXQRELRORJ\
'HU\QFN5=KDQJ<)HQJ;+6PDGVWUDQVFULSWLRQDODFWLYDWRUVRI7*)EHWDUHVSRQVHV
&HOO
'HU\QFN5*HOEDUW:0+DUODQG50+HOGLQ&+.HUQ6(0DVVDJXH-0HOWRQ'$0ORG]LN0
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'DQNVDJXQJ

+HUUQ 3URI 'U 'U 6WHIDQ 6FKXOW]H0RVJDX GDQNH LFK IU GLH XQHLQJHVFKUlQNWH 1XW]XQJ DOOHU
(LQULFKWXQJHQVHLQHV,QVWLWXWHVVRZLHGLHhEHUODVVXQJGHV7KHPDV

+HUUQ 3URI 'U 'U 6WHIDQ 6FKXOW]H0RVJDX XQG &RUQHOLD 0OOHU GDQNH LFK IU GLH H[]HOOHQWH
8QWHUVWW]XQJ VRZRKO EHL GHU 'XUFKIKUXQJ GHU ([SHULPHQWH DOV DXFK EHL GHU 9HUIDVVXQJ GHU
VFKULIWOLFKHQ$UEHLW ,FK EHGDQNH PLFK YRU DOOHP IU GLH XQHLQJHVFKUlQNWH +LOIVEHUHLWVFKDIW EHL
DQVWHKHQGHQ)UDJHQXQG3UREOHPHQ

)U GLH8QWHUVWW]XQJEHL GHU'XUFKIKUXQJGHU([SHULPHQWHP|FKWH LFKPLFK HEHQIDOOV EHL GHQ
0LWDUEHLWHUQGHV0.*)RUVFKXQJVODERUHVGHU)68-HQDXQG LP%HVRQGHUHQEHL )UDX1RUD0ROO
EHGDQNHQ

'DQNHQP|FKWH LFK PHLQHU0XWWHU$QLWD .OLQJHU ZHOFKH PLFK ZlKUHQG GHU JHVDPWHQ =HLW GHV
6WXGLXPVVHKUXQWHUVWW]WKDWVRZLH'U-|UJ+lJQHUGHUPLUHEHQIDOOVVHLQH8QWHUVWW]XQJ]XWHLO
ZHUGHQOLHV

,FK GDQNH DXFK PHLQHP )UHXQG 'U 0LFKDHO .LUVFKEDXP GHU PLFK YRU DOOHP ZlKUHQG GHV
([DPHQVXQKHLPOLFKXQWHUVWW]WKDWXQGPLWYLHO*HGXOGDQPHLQHU6HLWHVWDQG

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





  
 
(KUHQZ|UWOLFKH(UNOlUXQJ

+LHUPLW HUNOlUH LFK GDVV PLU GLH 3URPRWLRQVRUGQXQJ GHU 0HGL]LQLVFKHQ )DNXOWlW GHU )ULHGULFK
6FKLOOHU8QLYHUVLWlWEHNDQQWLVW

LFK GLH 'LVVHUWDWLRQ VHOEVW DQJHIHUWLJW KDEH XQG DOOH YRQPLU EHQXW]WHQ +LOIVPLWWHO SHUV|QOLFKHQ
0LWWHLOXQJHQXQG4XHOOHQLQPHLQHU$UEHLWDQJHJHEHQVLQG

PLFKIROJHQGH3HUVRQHQEHLGHU$XVZDKOXQG$XVZHUWXQJGHV0DWHULDOVVRZLHEHLGHU+HUVWHOOXQJ
GHV0DQXVNULSWVXQWHUVWW]WKDEHQ3URI'U'U6WHIDQ6FKXOW]H0RVJDXXQG&RUQHOLD0OOHU

GLH +LOIH HLQHV 3URPRWLRQVEHUDWHUV QLFKW LQ$QVSUXFK JHQRPPHQ ZXUGH XQG GDVV 'ULWWH ZHGHU
XQPLWWHOEDU QRFK PLWWHOEDU JHOGZHUWH /HLVWXQJHQ YRQ PLU IU $UEHLWHQ HUKDOWHQ KDEHQ GLH LP
=XVDPPHQKDQJPLWGHP,QKDOWGHUYRUJHOHJWHQ'LVVHUWDWLRQVWHKHQ

GDVV LFK GLH 'LVVHUWDWLRQ QRFK QLFKW DOV 3UIXQJVDUEHLW IU HLQH VWDDWOLFKH RGHU DQGHUH
ZLVVHQVFKDIWOLFKH3UIXQJHLQJHUHLFKWKDEHXQG

GDVV LFKGLHJOHLFKH HLQH LQZHVHQWOLFKHQ7HLOHQ lKQOLFKHRGHU HLQH DQGHUH$EKDQGOXQJQLFKWEHL
HLQHUDQGHUHQ+RFKVFKXOHDOV'LVVHUWDWLRQHLQJHUHLFKWKDEH
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
